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/R VFRSR GHO SUHVHQWH ODYRUR q TXHOOR GL ULRUJDQL]]DUH LQ PRGR VLVWHPDWLFR L FRQWULEXWL
WHRULFL HG HPSLULFL VXO WHPD GHOOH ·2SWLPXP &XUUHQF\ $UHDV￿￿ 6HJXHQGR O•HYROX]LRQH
GHO GLEDWWLWR VXOOH 2&$V FL VLDPR SURSRVWH GL DQDOL]]DUH GHWWDJOLDWDPHQWH L WUH GLVWLQWL
DSSURFFL GHOLQHDWL GDOOD OHWWHUDWXUD HVLVWHQWH￿ $SSURFFLR 7UDGL]LRQDOH￿ $SSURFFLR &RVWL￿
%HQHILFL￿ ·1XRYD WHRULD￿ GHOOH $UHH 0RQHWDULH 2WWLPDOL￿
￿ ’HVLGHULDPR ULQJUD]LDUH )UDQFHVFR %XVDWR SHU JOL XWLOL FRQVLJOL DG XQD SUHFHGHQWH
YHUVLRQH GHO SDSHU￿
4XHVWR ODYRUR q SDUWH GHO SURJHWWR GL ULFHUFD &15 GLUHWWR GDO 3URI￿ 6￿ 9LQFL GDO WLWROR
’LVRFFXSD]LRQH QHO 0H]]RJLRUQR QHOO￿DPELWR GHOO￿XQLRQH HXURSHD￿ /H UHJLRQL HXURSHH￿ LO PH]]RJLRUQR H OH
















XQ SDHVH FKH SUHVHQWDVVH XQD ULJLGLWj VLD GHL VDODUL FKH GHL SUH]]L GRYHVVH
DGRWWDUH WDVVL GL FDPELR IOHVVLELOL SHU HVVHUH LQ JUDGR GL UHDOL]]DUH
FRQWHPSRUDQHDPHQWH JOL RELHWWLYL GL HTXLOLEULR LQWHUQR SLHQD RFFXSD]LRQH
VWDELOLWj GHL SUH]]L  H GL HTXLOLEULR HVWHUQR SDUHJJLR GHOOD ELODQFLD GHL







HG LO GLEDWWLWR SROLWLFR VXO SURJHWWR GHO UDSSRUWR :HUQHU GL XQ·8QLRQH
0RQHWDULD (XURSHD ULDFFHQGRQR O·LQWHUHVVH VXOOD DSSURSULDWD GHILQL]LRQH GHL
FRQILQLGLXQ·DUHDYDOXWDULD
/R VFRSR GHO ODYRUR q TXHOOR GL ULRUJDQL]]DUH LQ PRGR VLVWHPDWLFR L
FRQWULEXWL WHRULFL HG HPSLULFL VXO WHPD GHOOH ´2SWLPXP &XUUHQF\ $UHDVµ
6HJXHQGRO·HYROX]LRQHGHOGLEDWWLWRVXOOH2&$VDEELDPRWHQWDWRGLDQDOL]]DUH
GHWWDJOLDWDPHQWH L WUH GLVWLQWL DSSURFFL GHOLQHDWL GDOOD OHWWHUDWXUD HVLVWHQWH
$SSURFFLR7UDGL]LRQDOH$SSURFFLR&RVWL%HQHILFL´1XRYDWHRULDµGHOOH$UHH
0RQHWDULH2WWLPDOL
5REHUW 0XQGHOO QHO  q VWDWR LO SULPR D GHILQLUH OH FDUDWWHULVWLFKH
IRQGDPHQWDOL GHOO·DUHD YDOXWDULD RWWLPDOH /·$SSURFFLR 7UDGL]LRQDOH GHOOH
2&$V IRQGDWR VXO ODYRUR SLRQHULVWLFR GL 0XQGHOO ROWUH D GHILQLUH TXHVWH





, OLPLWL GL TXHVWR DSSURFFLR SRVVRQR HVVHUH UDSSUHVHQWDWL GDO PDQFDWR
DSSURIRQGLPHQWRGHLSRVVLELOLEHQHILFLGLFXLLSDHVLDYUHEEHURSRWXWRJRGHUH
LQYLUWGHOODDSSDUWHQHQ]DDGXQ·DUHDYDOXWDULD8QXOWHULRUHOLPLWHqGDWRGDOOD
PDQFDQ]D GL XQ YHUR H SURSULR PRGHOOR FKH SHUPHWWHVVH GL YDOXWDUH
DGHJXDWDPHQWHLFRVWLGLDJJLXVWDPHQWR





YDUL DVSHWWL FRQQHVVL DOOD GHOLPLWD]LRQH GL XQ·DUHD YDOXWDULD RWWLPDOH QHO
WHQWDWLYRGLVXSHUDUHODSDU]LDOLWjGHOO·DQDOLVLGLVLQJROLFULWHUL
6LD O·DSSURFFLR ´7UDGL]LRQDOHµ FKH TXHOOR ´&RVWL%HQHILFLµ GHOOH DUHH
YDOXWDULHRWWLPDOLQRQFRQVHQWLURQRGLLQGLYLGXDUHGHLFULWHULRELHWWLYLLQJUDGR
GLGDUHULVSRVWHXQLYRFKHDLTXHVLWLULJXDUGDQWLODGHVLGHUDELOLWjHODSRVVLELOLWjGL







,O SULPR VHJXH GDOOD FRQVLGHUD]LRQH FKH SDHVL FRQ FDUDWWHULVWLFKH VLPLOL
PRELOLWj GHL IDWWRUL VWUXWWXUH SURGXWWLYH GRYUHEEHUR UHDJLUH DOOR VWHVVR
PRGR DL GLVWXUEL HVWHUQL /·XVR GHO WDVVR GL FDPELR FRPH VWUXPHQWR GL
DJJLXVWDPHQWRGXQTXHSRWUHEEHSHUGHUHJUDQSDUWHGHOODVXDLPSRUWDQ]D









XQ SDHVH FKH SUHVHQWDVVH XQD ULJLGLWj VLD GHL VDODUL FKH GHL SUH]]L GRYHVVH
DGRWWDUH WDVVL GL FDPELR IOHVVLELOL SHU HVVHUH LQ JUDGR GL UHDOL]]DUH
FRQWHPSRUDQHDPHQWH JOL RELHWWLYL GL HTXLOLEULR LQWHUQR SLHQD RFFXSD]LRQH












GL 0XQGHOO q VWDWR FRPXQTXH LO SULPR FKH KD GHILQLWR OH FDUDWWHULVWLFKH
IRQGDPHQWDOL GHOO·DUHD PRQHWDULD RWWLPDOH 'D DOORUD OD GHILQL]LRQH GL 2&$
2SWLPXP&XUUHQF\$UHDVHGLOGLEDWWLWRVXOODFRQYHQLHQ]DGHLSDHVLDIDUYL
SDUWHVL VRQR HYROXWL JUD]LH D QXPHURVL FRQWULEXWL FKH KDQQR FRQVHQWLWR GL
VWXGLDUHDIRQGRWXWWLJOLDVSHWWLSLX·RPHQRLPSRUWDQWLGLTXHVWDSUREOHPDWLFD
/DYRULWHRULFLHGHPSLULFLKDQQRSURYDWRDULVSRQGHUHDLVHJXHQWLTXHVLWL
&RVD DFFDGH DOO·HFRQRPLD GL XQ SDHVH GRSR LO VXR LQJUHVVR LQ XQ·DUHD











FRVL· FRPH VRQR VWDWH HYLGHQ]LDWH QHOO·DSSURFFLR WUDGL]LRQDOH FKH D SDUWLUH
GDOO·DUWLFROR GL 0XQGHOO KD FRQWLQXDWR DG DWWLUDUH FRQVHQVL ILQR DO  q
QHFHVVDULR FKLDULUH LO FRQFHWWR GL DUHD YDOXWDULD RWWLPDOH 0XQGHOO VWHVVR
0XQGHOO  KD VHQWLWR O·HVLJHQ]D GL DSSURIRQGLUH OD GLVWLQ]LRQH WUD LO









PRQHWDULR PD DQFKH SROLWLFR GHL SDHVL PHPEUL ,QQDQ]LWXWWR O·XQLRQH
PRQHWDULDLPSOLFDXQDFFRUGRVHFRQGRLOTXDOHLSDHVLFRQGLYLGRQRODVWHVVD
PRQHWDFKHVLVRVWLWXLVFHDOOHPRQHWHGHL VLQJROL SDHVL H GXQTXH XQ VHULR
LPSHJQRDPDQWHQHUHDVVROXWDPHQWHILVVLLWDVVLGLFDPELR/·DFFRUGRLQROWUH
ULFKLHGH OD FRVWLWX]LRQH GL XQ·DXWRULWj PRQHWDULD FRPXQH FKH SURYYHGHUj D
GHWHUPLQDUHODSROLWLFDPRQHWDULDGHOO·XQLRQH/DSLVWUHWWDDSSDUWHQHQ]DDGXQ
￿
$XWRUL FKH KDQQR SXEEOLFDWR ODYRUL ULJXDUGDQWL OH 2&$ SULPD GL 0XQGHOO VRQR￿ %DORJK









LQGLYLGXDOL GHFLVLRQL SROLWLFKH QRQ VROR TXHOOH GL QDWXUD PRQHWDULD PROWL
HFRQRPLVWL'H*UDXZH%D\RXPLHG(LFKHQJUHHQDIIHUPDQRFKH
SULPD GL DGHULUH DG XQ·XQLRQH PRQHWDULD L SDHVL LQ TXHVWLRQH GRYUHEEHUR
FRVWLWXLUH LQQDQ]LWXWWR XQ·DUHD YDOXWDULD RWWLPDOH 'L TXL OD QHFHVVLWj GL
LQGLYLGXDUHJOLHOHPHQWLIRQGDPHQWDOLGLXQ·2&$
(· QRWR FKH O·LQWURGX]LRQH GHOOD PRQHWD FRPH PH]]R GL VFDPELR DEELD







GL FLDVFXQ SDHVH FRPH DFFHQQDWR LQ SUHFHGHQ]D LPSRQH OD ULQXQFLD DOOD









1HOOD OHWWHUDWXUD HFRQRPLFD VRQR VWDWL LQGLYLGXDWL GLYHUVL IDWWRUL FKH
SRWUHEEHURDVVROYHUHDOODIXQ]LRQHGLVWUXPHQWLGLDJJLXVWDPHQWRLQXQUHJLPH
GL WDVVL GL FDPELR ILVVL H WUD TXHVWL VSLFFDQR OD PRELOLWj GHO ODYRUR HG XQD
RSSRUWXQDSROLWLFDILVFDOH
￿




0XQGHOO LGHQWLILFz QHOOD PRELOLWj GHL IDWWRUL O·HOHPHQWR FKLDYH SHU OD
GHILQL]LRQHGLTXHVWRGRPLQLRJHRJUDILFRILQWDQWRFKHHVLVWHYDWDOHPRELOLWj
￿
%LQL￿6PDJKL￿ /￿￿ 9RUL￿ 6￿￿ ·5DWLQJ WKH (& DV DQ 2SWLPDO &XUUHQF\ $UHD￿￿ %DQFD G•,WDOLD￿
7HPL GL GLVFXVVLRQH￿ Q￿ ￿￿￿￿ *HQQDLR ￿￿￿￿￿










ULVSHWWLQR L FRQILQL JHRJUDILFL GL FLDVFXQ SDHVH &LDVFXQD DUHD SRWUHEEH
LQFOXGHUHOHUHJLRQLFKHULVSRQGRQRVLPPHWULFDPHQWHDJOLVWLPROLGLSROLWLFD
HFRQRPLFD JXDGDJQDQGR LQ WHUPLQL GL HIILFLHQ]D &RQ TXHVWD LQWXL]LRQH
0XQGHOODQWLFLSDXQRGHJOLDUJRPHQWLSLLPSRUWDQWLGHOODQXRYDWHRULDGHOOH
DUHHPRQHWDULHRWWLPDOLTXHOORGHOOD´DVLPPHWULDGHJOLVKRFNVµ
/D WHRULD GHO FRPPHUFLR LQWHUQD]LRQDOH HODERUDWD GD 5LFDUGR DWWULEXLYD
DOO·HVLVWHQ]DGHOUHJLPHGHLWDVVLGLFDPELRIOHVVLELOLODFDSDFLWjGLDJJLXVWDPHQWR




GHL IDWWRUL SURGXWWLYL SRWHVVHUR EHQ DGRWWDUH XQ·XQLFD PRQHWD R ILVVDUH
ULJLGDPHQWHLWDVVLGLFDPELRLQWHUQLPDQWHQHQGRYDULDELOHLOWDVVRGLFDPELR
FRQ L SDHVL HVWHUQL DOO·DUHD ULXVFHQGR FRPXQTXH D VDOYDJXDUGDUH LO
UDJJLXQJLPHQWRGHJOLRELHWWLYLGLHTXLOLEULRLQWHUQRVWDELOLWjGHLSUH]]LSLHQD
RFFXSD]LRQH






SDHVL FKH GHOOD YHORFLWj GL DJJLXVWDPHQWR GHL PHUFDWL GHL IDWWRUL QHL GLYHUVL
SDHVLFRVDFKHSXUWURSSRQRQVHPSUHqDWWXDELOHFRQIDFLOLWj(·GLIILFLOHLQIDWWL
TXDQWLILFDUH OD PRELOLWj GHO ODYRUR VLD SHU O·HVLVWHQ]D GL UHVWUL]LRQL IRUPDOL
DOO·LPPLJUD]LRQHFKHSHUO·LQVRUJHUHGLSUREOHPLOHJDWLDOOHSHQVLRQLDLVHUYL]L
VRFLDOL R D VRVWDQ]LDOL GLIIHUHQ]H FXOWXUDOL H OLQJXLVWLFKH FKH IUHQDQR OH
HPLJUD]LRQL7DOYROWDqSHUILQRGLIILFLOHFKHODPRELOLWjGHOODYRURVLUHDOL]]L
HQWURLFRQILQLGHOORVWHVVRSDHVHGDXQVHWWRUHGHSUHVVRGHOO·HFRQRPLDDGXQR
LQ HVSDQVLRQH SHU HVHPSLR /D VHULH GL FRVWL VRFLDOL HG HFRQRPLFL DG HVVL
FRQQHVVDVSHVVRGXQTXHULPDQHLJQRWDDQFKHDJOLHFRQRPLVWLVSHFLDOL]]DWL
/D FLUFROD]LRQH GHO FDSLWDOH SXz LQ SDUWH FRPSHQVDUH OD PDQFDQ]D GL
PRELOLWjGHOODIRU]DODYRURDWWUDYHUVRODULDOORFD]LRQHGHOOHULVRUVHWUDOHUHJLRQL




/·HOLPLQD]LRQH GL YLQFROL H FRQWUROOL DO IOXVVR GHL FDSLWDOL ILQDQ]LDUL
FRQWULEXLVFHDGHOLPLQDUHODGLIIHUHQ]DWUDULVSDUPLRHGLQYHVWLPHQWRLQRJQL
VLQJROR SDHVH 3RWUHEEH SHUz DFFDGHUH FKH L IOXVVL GL FDSLWDOH DGGLULWWXUD
SHJJLRULQR LO GLVHTXLOLEULR LQWHUQR 4XHVWR q TXHOOR FKH DFFDGH TXDQGR
O·LQFHQWLYRSHUJOLLQYHVWLPHQWLLQXQSDHVHGLPLQXLVFHSLGLTXDQWRVLULGXFDQR
L ULVSDUPL ,VKL\DPD  4XHVWR IDWWRUH IX EHQ SUHVWR HVFOXVR SHU OD
GHEROH]]D GHOOH VXH DUJRPHQWD]LRQL 3LFFROH YDULD]LRQL GHL WDVVL GL LQWHUHVVH
DYUHEEHURSRWXWRJHQHUDUHHQRUPLVSRVWDPHQWLGLFDSLWDOLFDSDFLGLRSHUDUHXQ
DJJLXVWDPHQWRGHJOLVTXLOLEULHVWHUQLDQXOODVDUHEEHURVHUYLWHLQTXHVWLFDVL
YDULD]LRQL GHL WDVVL GL FDPELR 0ROWH FULWLFKH KDQQR FROSLWR TXHVWD YLVLRQH
VHPSOLFLVWLFD GHO SURFHVVR GL DJJLXVWDPHQWR 7RZHU H :LOOHW  VL
FKLHGHYDQR LQQDQ]LWXWWR VH TXHVWR SURFHVVR QRQ ILQDQ]LDVVH SLXWWRVWR FKH
FRUUHJJHUHJOLVTXLOLEULGHOODELODQFLD GHL SDJDPHQWL &RUGHQ  LQYHFH
YHGHYDQHOODFRPSOHWDOLEHUWjGLFLUFROD]LRQHGHLFDSLWDOLVRORXQPRGRSHU
WDPSRQDUH QHO EUHYH SHULRGR HYHQWXDOL VTXLOLEUL LQWHUQL HG HVWHUQL D FXL
VDUHEEHURQHFHVVDULDPHQWHVHJXLWHDGHJXDWHPLVXUHGLSROLWLFDHFRQRPLFD
/D ULRUJDQL]]D]LRQH GHO ULVSDUPLR SULYDWR LQYHFH LQIOXLVFH VXOOD
GLVWULEX]LRQHGHOFDSLWDOHILVLFR/HYDULD]LRQLGHOFDSLWDOHILVLFRHQHOOLPLWHGHO
SRVVLELOHODVXDPRELOLWjSRVVRQRFRVWLWXLUHXQULPHGLRSHULOGLVHTXLOLEULRGHL
SDHVL DSSDUWHQHQWL DOO·XQLRQH PRQHWDULD VROR LQ SUHVHQ]D GL ´SHUVLVWHQWLµ
GLVSDULWjUHJLRQDOL,FRVWLHOHQRWHYROLGLIILFROWjGHULYDQWLGDOORVSRVWDPHQWR
GHOOHVWUXWWXUHSURGXWWLYHGDXQSDHVHDOO·DOWURVDUHEEHURVLFXUDPHQWHPDJJLRUL
GHLUHODWLYLYDQWDJJL TXDQGR L SDHVL VRQR LQWHUHVVDWL VROR GD VKRFNV GL EUHYH
SHULRGR
0F.LQQRQ  LQGLYLGXz QHO JUDGR GL DSHUWXUD GHO FRPPHUFLR
LQWHUQD]LRQDOH GL XQ SDHVH XQ DOWUR IDWWRUH IRQGDPHQWDOH SHU YDOXWDUH
O·RWWLPDOLWjGLXQ·DUHDYDOXWDULDHGXQTXHODFRQYHQLHQ]DGLXQSDHVHDIDUYL
SDUWH ´4XDQWR SL DSHUWD q XQ·HFRQRPLD WDQWR PDJJLRUH q LO JUDGR GL
GHVLGHUDELOLWjGLXQUHJLPHGLFDPELILVVLSRLFKqYDULD]LRQLGHLWDVVLGLFDPELRGL




WUDQVD]LRQH HG L ULVFKL DVVRFLDWL DOOD SUHVHQ]D GL SL YDOXWH /D PDJJLRUH
SURSHQVLRQHPDUJLQDOHDGLPSRUWDUHDVVRFLDWDDGXQ·HFRQRPLDDSHUWDULGXFHOD
YDULDELOLWj GHOO·RXWSXW H OD QHFHVVLWj GL D]LRQL GL SROLWLFD PRQHWDULD LQWHUQD
/·DSHUWXUDGXQTXHIXQJHGDVWDELOL]]DWRUHDXWRPDWLFR(VVDLQIDWWLFRQVHQWHGL





7DYODV￿ *￿6￿￿ ￿￿￿￿￿ ·7KH WKHRU\ RI 0RQHWDU\ ,QWHJUDWLRQ￿￿ 2SHQ (FRQRPLHV 5HYLHZ￿ ￿￿ SDJ￿
￿￿￿￿
GDOOLYHOORGHL SUH]]L HVWHUL OD YDULDELOLWj GHL FDPEL QRQ ULHVFH FRPXQTXH D
PLJOLRUDUH OD ELODQFLD GHL SDJDPHQWL SRLFKq RJQL RVFLOOD]LRQH GHO FDPELR q
SHUIHWWDPHQWHFRPSHQVDWDGDOOHVXHULSHUFXVVLRQLVXLSUH]]LLQWHUQL,QTXHVWL
FDVL q SUHIHULELOH SLXWWRVWR DGRWWDUH XQ UHJLPH GL FDPEL ILVVL HG DJLUH
GLUHWWDPHQWHVXOOHFRPSRQHQWLGHOODVSHVDHRGHOODGRPDQGDLQWHUQDDOILQHGL
PLJOLRUDUH LO VDOGR GHO FRPPHUFLR HVWHUR H DO WHPSR VWHVVR WHQHUH VRWWR
FRQWUROORLOOLYHOORGHLSUH]]LLQWHUQL/·HFRQRPLVWDFRQIHUPDQGRO·LPSRUWDQ]D
GHOODGLPHQVLRQHGHOSDHVHGLPRVWUzDQFKHFKHTXDQWRSLSLFFRORqLOSDHVH
WDQWR PDJJLRUL VRQR L FRVWL LQ WHUPLQL GL GLVRFFXSD]LRQH JHQHUDWD






GLVSRVWL DG DFFHWWDUH VDODUL LQGLFL]]DWL ULVSHWWR DG XQ LQGLFH GHL SUH]]L FKH
HVFOXGDLEHQLGLLPSRUWD]LRQH,WDVVLGLFDPELRGXQTXHQRQULHVFRQRDGDYHUH
DOFXQD HIILFDFLD LQ TXDOLWj GL VWUXPHQWL SHU OD FRUUH]LRQH GHO GLVHTXLOLEULR
HVWHUQR
,QVHJXLWRXQFRQWULEXWRGL&RUGHQKDHYLGHQ]LDWRFKHLOPRGHOOR
DGRWWDWR GD 0F.LQQRQ QRQ KD OD SURSULHWj GHOOD JHQHUDOLWj (VVR DYUHEEH





XQ·DOWUD FDUDWWHULVWLFD IRQGDPHQWDOH GHOOH DUHH YDOXWDULH (JOL ULWHQHYD FKH
UHJLRQLFKHSUHVHQWDVVHURXQDPDJJLRUHGLYHUVLILFD]LRQHGHLSURGRWWLVDUHEEHUR
VWDWHGHOOHFDQGLGDWHPLJOLRULSHUXQ·DUHDYDOXWDULD/DGLYHUVLILFD]LRQHLQIDWWL
FRVWLWXLVFH GL SHU Vp XQ LVRODQWH GDJOL HYHQWXDOL VKRFNV FKH LQWHUHVVDVVHUR LO
FRPPHUFLRHVWHURHOLPLQDQGRFRVuODQHFHVVLWjGLYDULD]LRQLQHLUDSSRUWLGL
FDPELRGHOOHPRQHWH





LQ WHUPLQL GL FRPPHUFLR FRVu VSHVVR FRPH XQD HFRQRPLD GRPHVWLFD
PRQRSURGXWWLYD
￿
.HQHQ￿%￿.￿￿ ￿￿￿￿￿ ·7KH WKHRU\ RI 2SWLPXP &XUUHQF\ $UHDV￿ DQ HFOHFWLF YLHZ￿￿ LQ





LLL L OHJDPL WUD GRPDQGD HVWHUD HG LQWHUQD VRSUDWWXWWR LO OHJDPH WUD OH
HVSRUWD]LRQL H JOL LQYHVWLPHQWL VDUDQQR SL GHEROL QHOOH HFRQRPLH
GRPHVWLFKH GLYHUVLILFDWH FRVu FKH YDULD]LRQL QHOOD RFFXSD]LRQH LQWHUQD








SXzHVVHUHJDUDQWLWDVRORLQSUHVHQ]DGLXQD VXIILFLHQWH PRELOLWj GHO ODYRUR
DOO·LQWHUQR GHOO·HFRQRPLD $ TXHVWR SXQWR .HQHQ VRVWLHQH FKH GXH VRQR OH
VLWXD]LRQL RSSRVWH FKH SRVVRQR YHULILFDUVL 3ULPR FKH OD IRU]D ODYRUR GHO
VHWWRUHFROSLWRGDOFDORGHOODGRPDQGDHVWHUDQRQSRVVDHVVHUHVSRVWDWDLQDOWUL
VHWWRULSHUFKqIRUWHPHQWHVSHFLDOL]]DWD6HFRQGRFKHLGXHVHWWRULSURGXWWLYL
VLDQR SLXWWRVWR VLPLOL H FKH GXQTXH VLD IDFLOPHQWH UHDOL]]DELOH XQ IOXVVR GL
ODYRURWUDGLHVVL






PD XQ·HFRQRPLD GLYHUVLILFDWD JUDQGH SHU GLPHQVLRQL PD FRQ XQ OLPLWDWR
VHWWRUH HVWHUR ILQLVFH SHU O·HVVHUH SRFR SURSHQVD DG DWWLYLWj GL VFDPELR
LQWHUQD]LRQDOH 4XHVWD FRQWUDGGL]LRQH VFDWXULVFH GDOO·DYHU FRQVLGHUDWR GXH
HYHQWL GLYHUVL DOOD EDVH GHJOL VTXLOLEUL GHL SDJDPHQWL HVWHUL .HQHQ DYHYD
FRQVLGHUDWR VKRFNV LQWHUQL PHQWUH 0F.LQQRQ FRQVLGHUDYD VKRFNVH V W H U Q L F K H
FROSLYDQR L EHQL GL HVSRUWD]LRQH (¶ LQYHFH ORJLFR FKH TXDQGR VL DVVXPH
O·HVLVWHQ]D GL LQVWDELOLWj QHO ´5HVWR GHO PRQGRµ OD VROX]LRQH SHU LVRODUH
O·HFRQRPLD LQWHUQD LQ HQWUDPEL L FDVL VLD TXHOOD GL DGRWWDUH WDVVL GL FDPELR
IOHVVLELOL
)OHPLQJ QHO  VRVWHQHYD FKH L SDHVL FKH SUHVHQWDYDQR WDVVL GL











WHPSR SL OXQJR LQ DOFXQL SDHVL LQIDWWL OD YDULDELOLWj GHL VDODUL H GHL SUH]]L
LQWHUQLSRWHYDHVVHUHWDOHGDDQQXOODUHFRPSOHWDPHQWHQHOWHPSRJOLHIIHWWLGHOOH







VLD VXO OLYHOOR GHOO·RFFXSD]LRQH FKH VXOOD SURGX]LRQH LQWHUQD GL EHQL GL
HVSRUWD]LRQH
8QD SDUWH GHOOD OHWWHUDWXUD LQILQH ULWLHQH FKH O·XQLFD FRQGL]LRQH UHDOH
QHFHVVDULDSHUODFRVWLWX]LRQHGLXQ·DUHDYDOXWDULDRWWLPDOHqODYRORQWjGDSDUWH















$OOR VWHVVR PRGR OD UHGLVWULEX]LRQH GHO UHGGLWR WUD OH UHJLRQL SRYHUH H




































VLVWHPD GL FDPEL IOHVVLELOL /·LQFRHUHQ]D GHL FULWHUL FKH VSHVVR VRQR
LQWHUGLSHQGHQWL ULVXOWD LQROWUH DJJUDYDWD GDOOD FRPSOHVVLWj GHOOD ORUR
PLVXUD]LRQH H GDOO·DVVHQ]D GL XQD SRQGHUD]LRQH IRUPDOH 0D O·RELH]LRQH
IRQGDPHQWDOH ULJXDUGD O·LQFRPSOHWH]]D GHOO·DSSURFFLR WUDGL]LRQDOH (VVR
VXJJHULVFHLOUHJLPHGLFDPELRRWWLPDOHDLILQLGHOSHUVHJXLPHQWRGHJOLRELHWWLYL
VWDQGDUG GHOO·HTXLOLEULR LQWHUQR HG HVWHUQR HVDPLQDQGR RUD TXHVWR RUD
TXHOO·DVSHWWR SDU]LDOH GHO PHFFDQLVPR GL DJJLXVWDPHQWR GHOOD ELODQFLD GHL
SDJDPHQWLVHQ]DWXWWDYLDVYROJHUHFRQVLGHUD]LRQLSLDPSLHFKHSXUHKDQQRLO
ORUR SHVR QHOOD YDOXWD]LRQH GHOO·RSSRUWXQLWj GL DGHULUH R PHQR DG XQ·DUHD
YDOXWDULD &RPH JLj VRWWROLQHDWR LQ SUHFHGHQ]D PDQFDQR PRGHOOL HVSOLFLWL H
SUHFLVL FKH ROWUH DG DQDOL]]DUH OH FDXVH GHJOL VTXLOLEUL GHOOD ELODQFLD GHL
SDJDPHQWLPHWWDQRDFRQIURQWRLFRVWLGLUHJLPLGLFDPELRDOWHUQDWLYLFRQJOL
HYHQWXDOLEHQHILFLGLXQDYDOXWDFRPXQH




WHRULFD QH IDQQR LO FDQGLGDWR LGHDOH DG XQD XQLRQH YDOXWDULD VL SUHIHULVFH
UDIIURQWDUH SUDJPDWLFDPHQWH YDQWDJJL H VYDQWDJJL GL XQD YDOXWD FRPXQH
RSSRUWXQDPHQWH SRQGHUDWL LQ EDVH DG XQD TXDOFKH IXQ]LRQH GL SUHIHUHQ]D
VRFLDOH,QWDOPRGRODGHFLVLRQHGLDGHULUHRPHQRDGXQ·DUHDDYDOXWDXQLFD









, FRVWL GL XQ SURFHVVR GL LQWHJUD]LRQH PRQHWDULD VSLQWR ILQR DOOD IDVH
















DVVHQ]D HG LQ SUHVHQ]D GL VYDOXWD]LRQH GHO SURFHVVR GL DJJLXVWDPHQWR FKH
VHJXH DG XQR VKRFN DYYHUVR DOOD GRPDQGD HVWHUD R DOOD FRPSHWLWLYLWj
LQWHUQD]LRQDOH/·LPSRUWDQ]DGHOUXRORVYROWRGDOFDPELRLQTXHVWRSURFHVVR
GLSHQGHGDOJUDGRGLIOHVVLELOLWjGHLVDODULQRPLQDOL&RPHIXHYLGHQ]LDWRGD
0XQGHOO  QHO VXR FHOHEUH DUWLFROR VXOOH DUHH YDOXWDULH RWWLPDOL LO










GHO FDPELR UHDOH H TXLQGL GHOOD FRPSHWLWLYLWj GL XQ SDHVH HG DWWUDYHUVR
TXHVW·XOWLPR VL WUDVPHWWRQR DOOH YDULDELOL UHDOL GHO VLVWHPD 3HUWDQWR DOOD
GLVFXVVLRQHVXLFRVWLDVVRFLDWLDOO·LPSRVVLELOLWjGLULFRUUHUHDOODSROLWLFDYDOXWDULD




HFRQRPLVWL FODVVLFL HVWHQGRQR DOOD PDFURHFRQRPLD GHOOH HFRQRPLH DSHUWH OH










QHO OXQJR SHULRGR XQ DXPHQWR GHL VDODUL H GHL SUH]]L SURSRU]LRQDOH DOOD
YDULD]LRQH GHO FDPELR /·DGHVLRQH DG XQ·DUHD D PRQHWD XQLFD QRQ
￿
/D OHJJH GHOOD 3DULWj GHO 3RWHUH G•$FTXLVWR SRVWXOD O•HJXDJOLDQ]D WUD SDHVL GHO OLYHOOR GHL
SUH]]L￿ TXDQGR TXHVWL VLDQR HVSUHVVL LQ WHUPLQL GHOOD VWHVVD PRQHWD￿ 1HO FDVR LQ FXL WDOH
XJXDJOLDQ]D QRQ VL YHULILFDVVH￿ OD SRVVLELOLWj GL UHDOL]]DUH XQ XWLOH GD XQD RSHUD]LRQH GL
DUELWUDJJLR ￿DFTXLVWDQGR LO EHQH ODGGRYH HVVR q SL￿ D EXRQ PHUFDWR H ULYHQGHQGROR ODGGRYH LO
VXR SUH]]R q SL￿ HOHYDWR￿ FDXVHUHEEH YDULD]LRQL GHL SUH]]L WDOL GD ULSULVWLQDUH OD VXGGHWWD
XJXDJOLDQ]D￿
￿
6XSSRQLDPR FKH XQ FHUWR EHQH ; VLD SURGRWWR VLD DOO•LQWHUQR FKH DOO•HVWHUR￿ &KLDPLDPR
3￿[ LO SUH]]R GHO EHQH SURGRWWR DOO•HVWHUR￿ 3[ LO SUH]]R GHOOR VWHVVR EHQH SURGRWWR DOO•LQWHUQR HG
H LO WDVVR GL FDPELR QRPLQDOH￿ FLRq LO SUH]]R GL XQD XQLWj GL YDOXWD HVWHUD LQ WHUPLQL GL YDOXWD
QD]LRQDOH￿ /D 33$ LPSOLFD FKH￿
3[ (3￿ [
￿GRYH LO ODWR VLQLVWUR UDSSUHVHQWD LO SUH]]R GL XQ•XQLWj GHO EHQH ; SURGRWWR DOO•HVWHUR￿ FRQYHUWLWR
LQ YDOXWD QD]LRQDOH￿￿
’D FLz FRQVHJXH FKH￿
(3￿ [￿3[ ￿
RVVLD LO WDVVR GL FDPELR UHDOH￿ FKH UDSSUHVHQWD OD FRPSHWLWLYLWj GHO SDHVH￿ q ILVVR￿ 3DVVDQGR DL
ORJDULWPL￿ SHU DYHUH XQ•LGHD GHOOH LPSOLFD]LRQL LQ WHUPLQL GL WDVVL GL FUHVFLWD￿ VL KD FKH￿
H   S[ † S￿[
SHU FXL LO WDVVR GL GHSUH]]DPHQWR GHO FDPELR QRPLQDOH q XJXDOH DOOD GLIIHUHQ]D WUD L WDVVL GL
LQIOD]LRQH GHL GXH SDHVL￿ ’XQTXH VHFRQGR TXHVW•RWWLFD L PRYLPHQWL GHO FDPELR QRPLQDOH FKH VL
RVVHUYDQR VRQR VHPSOLFHPHQWH ULFRQGXFLELOL D VSRVWDPHQWL QHL GLIIHUHQ]LDOL GL LQIOD]LRQH￿




DVVXQWR GLPHQVLRQL VSHVVR LQFRQWUROODELOL QRQ VHPSUH JLXVWLILFDWH GDL
GLIIHUHQ]LDOLGLLQIOD]LRQH,QFRUUHOD]LRQHDLPRYLPHQWLGHLFDPELQRPLQDOLVL
VRQRSHUFLzPDQLIHVWDWHFRQVLVWHQWLYDULD]LRQLGHLFDPELUHDOLFRQWUDULDPHQWH






VHUYH D FRPSHQVDUH OD YLVFKLRVLWj GL VDODUL H SUH]]L 9DULD]LRQL GHO YDORUH
QRPLQDOHGHOFDPELRVLULIOHWWRQRLQL]LDOPHQWHLQPRYLPHQWLGHOFDPELRUHDOHH






WHRULD FODVVLFD LO IDWWR FKH OH VYDOXWD]LRQL DEELDQR FRPXQTXH XQ LPSDWWR
WUDQVLWRULR VXO VLVWHPD SL R PHQR OXQJR D VHFRQGD GHOOD YHORFLWj GHO
PHFFDQLVPRGLDGHJXDPHQWRGHLVDODULDOYDORUHGHOODPRQHWDQRQGHYHHVVHUH
WUDVFXUDWRTXDQGRVLYDOXWDQRLFRVWLGLXQ·XQLRQHPRQHWDULD3ULPDGLWUDUUH





FRVWL DVVRFLDWL D PLVXUH DOWHUQDWLYH DOOD PDQRYUD GHO FDPELR OH XQLFKH D
GLVSRVL]LRQHGLXQSDHVHPHPEURGLXQ·DUHDYDOXWDULD1HOO·DQDOLVLFKHVHJXH




SHU LQYHVWLPHQWL HG 1; LO VDOGR GHOOD ELODQFLD FRPPHUFLDOH GDWR GDOOD
GLIIHUHQ]D WUD HVSRUWD]LRQL HG LPSRUWD]LRQL GHULYLDPR OD FRQGL]LRQH GL
HTXLOLEULRGHOODELODQFLDFRPPHUFLDOH
1; Þ< &,* 
RVVLDO·HTXLOLEULRGHOOD ELODQFLD FRPPHUFLDOH q GHILQLWR GDOO·XJXDJOLDQ]D WUD LO
SURGRWWRLQWHUQRHODVSHVDGHLUHVLGHQWLGHWWDDQFKH´DVVRUELPHQWRµ
(VSULPHQGRODSUHFHGHQWHUHOD]LRQHLQWHUPLQLGLYDORUHO·HTXLOLEULRGHOOD






SXEEOLFD H WDVVR GL LQWHUHVVH UHDOH $ SDULWj GL WDOL IDWWRUL GDOOD SUHFHGHQWH
FRQGL]LRQHGLHTXLOLEULRqSRVVLELOHULFDYDUHXQDUHOD]LRQHQHJDWLYDWUD3GH<
WDOHGDJDUDQWLUHLOSDUHJJLRGHOODELODQFLDFRPPHUFLDOH$GXQDXPHQWRGL3G
VHJXH XQ LQFUHPHQWR PHQR FKH SURSRU]LRQDOH GL 3D FKH LQFOXGH DQFKH LO
SUH]]RGHOOHLPSRUWD]LRQL,OYDORUHGHOODSURGX]LRQHFUHVFHLQPLVXUDVXSHULRUH
ULVSHWWRDOYDORUHGHOO·DVVRUELPHQWRGDQGROXRJRDGXQDYDQ]RGHOOHSDUWLWH




GHL SUH]]L 3G VLD DFFRPSDJQDWD GD XQD YDULD]LRQH GL VHJQR RSSRVWR GHOOD
SURGX]LRQHLQWHUQDFXUYD7*UDILFRD
*UDILFR ￿￿￿D ￿ 3DHVH %￿ HIIHWWL GL XQD ULGX]LRQH GHOOD VSHVD




SROLWLFD GL ULGX]LRQH GHOO·DVVRUELPHQWR LQWHUQR PHGLDQWH XQD PDQRYUD




QRPLQDOLVSRVWDQGRYHUVRLOEDVVRDQFKHODFXUYDGL RIIHUWD /·LQFURFLR WUD
GRPDQGDHGRIIHUWDDYYLHQHRUDLQFRUULVSRQGHQ]DGLXQOLYHOORGLSURGX]LRQH
SL EDVVR PD FRPXQTXH WDOH GD DVVLFXUDUH O·HTXLOLEULR GHOOD ELODQFLD












H VDODUL 1H FRQVHJXH FKH VHEEHQH XQD VYDOXWD]LRQH QRQ DEELD HIIHWWL
SHUPDQHQWLVXOODFRPSHWLWLYLWjHVXOOLYHOORGLSURGX]LRQHODGLQDPLFDGLEUHYH
SHULRGRVDUjGHOWXWWRGLYHUVDULVSHWWRDOODDOWHUQDWLYDGLULGX]LRQHGHOODVSHVD
FKH GRYUj QHFHVVDULDPHQWH HVVHUH VHJXLWD QHO FDVR LO SDHVH DEEDQGRQL LO
FRQWUROORGHOODSURSULDYDOXWDQD]LRQDOH/DOHYDGHOFDPELRSXzTXLQGLHVVHUH
DWWLYDWD SHU PRGLILFDUH OH GLQDPLFKH GHOO·DJJLXVWDPHQWR UHQGHQGROR PHQR
RQHURVR LQ WHUPLQL GL SHUGLWD GL SURGRWWR H GL RFFXSD]LRQH GXUDQWH OD








'XQTXH DOO·LPSRVVLELOLWj GL ULFRUUHUH DOOD PDQRYUD GHO FDPELR LQ FKLDYH
VWDELOL]]DWULFH VL DJJLXQJH LO SUREOHPD GHOO·DEEDQGRQR GHOOD SROLWLFD
PRQHWDULDGRPHVWLFD*LjO·DGR]LRQHGLXQUHJLPHGLFDPELILVVLUHQGHGLSHU
Vp QHXWUDOH O·RIIHUWD GL PRQHWD QHO VHQVR FKH JOL HIIHWWL GL VXH YDULD]LRQL
￿
(G LQ HIIHWWL QHO FRUVR GHJOL DQQL•￿￿ GLYHUVL JRYHUQL HXURSHL KDQQR IDWWR ULFRUVR DOOD
PDQRYUD GHO WDVVR GL FDPELR LQ FKLDYH VWDELOL]]DWULFH￿ /H VYDOXWD]LRQL GHOOD )UDQFLD QHJOL DQQL
¶￿￿ ￿•￿￿ H GHOOD ’DQLPDUFD QHOO•￿￿ VRQR HVHPSL GL PDQRYUH ULXVFLWH￿ VHQ]D VLJQLILFDWLYL FRVWL LQ
WHUPLQL GL GLVRFFXSD]LRQH￿ &DVR DQDORJR TXHOOR GHO %HOJLR QHOO•￿￿ ￿ LQ FXL OD VYDOXWD]LRQH YHQQH
LQVHULWD LQ XQ SDFFKHWWR GL PLVXUH GL SROLWLFD PRQHWDULD H ILVFDOH FKH FRQVHQWLURQR GL XVFLUH GDOOD
FULVL GL FRPSHWLWLYLWj GHO SURGRWWR LQWHUQR FDXVDWD GD HFFHVVLYL DXPHQWL VDODULDOL￿ FKH DYHYD
SURYRFDWR QHO FRUVR GHJOL DQQL 6HWWDQWD LQVRVWHQLELOL GLVDYDQ]L GHOOH SDUWLWH FRUUHQWL￿￿
YHQJRQRVLVWHPDWLFDPHQWHVWHULOL]]DWLGDJOLLQWHUYHQWLVXOPHUFDWRDSHUWRFKHOD
EDQFDFHQWUDOHFRPSLHSHUULVSHWWDUHOHSDULWjILVVDWH4XDQGRSRLO·LQWHJUD]LRQH
qVSLQWDILQRDOODDGR]LRQHGLXQDYDOXWDXQLFDOH EDQFKH FHQWUDOL GHL SDHVL
SDUWQHU VRQR VRVWLWXLWH GD XQ·XQLFD DXWRULWj PRQHWDULD VRYUDQD]LRQDOH
UHVSRQVDELOHGLUHJRODUHO·RIIHUWDGLPRQHWDLQWXWWDO·DUHD&LzFRPSRUWDSHUL
SDHVL FKH YL SDUWHFLSDQR XQ XOWHULRUH LPSRYHULPHQWR GHOOR VWUXPHQWDULR GL
SROLWLFD HFRQRPLFD XQD FXL IRQGDPHQWDOH FRPSRQHQWH q FRVWLWXLWD GDO
FRQWUROORGHOSRWHUHG·DFTXLVWRGHOODPRQHWD












/D GLYHUVLWj GHOOH VFHOWH UHODWLYH DJOL RELHWWLYL GL RFFXSD]LRQH HG LQIOD]LRQH
FRVWLWXLVFHXQSUREOHPDQHOPRPHQWRLQFXLLSDHVL$H%VLXQLVFRQRSHUGDUH
YLWD DG XQ·XQLRQH PRQHWDULD ,Q WDO FDVR LQIDWWL OD 33$ H O·LPSHJQR D
PDQWHQHUHILVVRLOWDVVRGLFDPELRLPSRQJRQRXQXQLFRWDVVRGLLQIOD]LRQH&Lz







VXERUGLQDWR DOOD FRQFUHWD SRVVLELOLWj GL IDU OHYD VXOO·RIIHUWD GL PRQHWD SHU
LQFLGHUHVXOOHYDULDELOLUHDOLGHOVLVWHPDRVVLDDOODHIIHWWLYDHVLVWHQ]DGHOWUDGHRII
LQGLYLGXDWRGDOODFXUYDGL3KLOOLSV,QUHDOWjQHOFRUVRGHJOLDQQL·O·LSRWHVLFKH
XQ·LQIOD]LRQH SL VRVWHQXWD VL DFFRPSDJQL VLVWHPDWLFDPHQWH D OLYHOOL GL






FRQWR GHOO·DXPHQWR GHL SUH]]L GHL ORUR SURGRWWL H GHL ORUR VDODUL VHQ]D
FRQVLGHUDUHO·DXPHQWRGLDOWULSUH]]LHVDODULVLYLHQHDFUHDUHXQLQFHQWLYRDG
DFFUHVFHUHODSURGX]LRQHLQWXWWLLVHWWRUL,QDOWULWHUPLQLLOWUDGHRIIWUDLQIOD]LRQH
H GLVRFFXSD]LRQH LPSOLFD FKH LPSUHVH H ODYRUDWRUL VRIIUDQR GL LOOXVLRQH
PRQHWDULDSHUFKpQRQULHVFRQRDGLVWLQJXHUHWUDDXPHQWLUHODWLYLHGDXPHQWL
JHQHUDOL]]DWLGHOOLYHOORGHLSUH]]L,ODYRULGL)ULHGPDQH3KHOSV
SULPD H GL /XFDV  VXFFHVVLYDPHQWH VRWWROLQHDQR LQYHFH LO
FRPSRUWDPHQWR UD]LRQDOH GHJOL DJHQWL HFRQRPLFL L TXDOL IRUPXODQR SUHFLVH
DVSHWWDWLYHVXOWDVVRGLLQIOD]LRQHXWLOL]]DQGROHLQIRUPD]LRQLLQORURSRVVHVVR
&RVuLPSUHVHHGLQGLYLGXLSUHYHGRQRFRUUHWWDPHQWHFLzFKHDFFDGUjDVHJXLWR
GL YDULD]LRQL GL SROLWLFD HFRQRPLFD (G q SURSULR LO PRGLILFDUVL GHOOH ORUR
DVSHWWDWLYHFKHGHWHUPLQDQHOWHPSRPRGLILFKHGHOODSRVL]LRQHGHOODFXUYDGL








RYYLDPHQWH GHOOH LPSRUWDQWL LPSOLFD]LRQL SHU O·DVSHWWR FKH TXL FL LQWHUHVVD
RVVLDLOFRVWRGLFRVWLWXLUHXQ·XQLRQHPRQHWDULD6HOHDXWRULWjPRQHWDULHGHLGXH
SDHVL $ H % QRQ KDQQR DOFXQ YDQWDJJLR GDO SUDWLFDUH WDVVL GL LQIOD]LRQH
GLIIHUHQWL DOORUD SRVVRQR PDQWHQHUH OR VWHVVR WDVVR GL LQIOD]LRQH ILVVDQGR
UHFLSURFDPHQWHLOFDPELRVHQ]DGRYHUHVRVWHQHUHDOFXQFRVWRLQWHUPLQLGL
GLVRFFXSD]LRQH1RQHVLVWHUHEEHLQDOWULWHUPLQLDOFXQFRVWRLPSOLFLWRQHOOD
ULQXQFLD DG XQD SROLWLFD PRQHWDULD LQGLSHQGHQWH GDWR FKH XQD SROLWLFD
PRQHWDULDLQGLSHQGHQWHQRQFRQVHQWHGLUHDOL]]DUHXQDPLQRUHGLVRFFXSD]LRQH
0D DQFKH LQ TXHVWR FDVR O·DQDOLVL GHL FRVWL QRQ SXz SUHVFLQGHUH GD XQD





































QHO FRQWUDVWDUH VKRFNV FRXQWU\VSHFLILF LO ORUR DEEDQGRQR SXz FDXVDUH VHUL
SUREOHPL GL DJJLXVWDPHQWR UDIIRU]DWL GDOOD FRQVLGHUD]LRQH FKH OD
SDUWHFLSD]LRQHDGXQ·XQLRQHPRQHWDULDROWUHDGLPEULJOLDUHODSROLWLFDYDOXWDULD
H OD SROLWLFD PRQHWDULD  LUULJLGLVFH LO ULFRUVR DOO·XQLFR VWUXPHQWR GL SROLWLFD










GDWR FKH OD EDQFD FHQWUDOH QD]LRQDOH SHUGH OD IDFROWj GL PRQHWL]]DUH OH
HPLVVLRQLGLWLWROLSXEEOLFL&KLDULDPRTXHVWRDVSHWWRIDFHQGRULIHULPHQWRDO
YLQFROR GL ELODQFLR GHOOR VWDWR FKH LQGLFD LO PRGR LQ FXL LO GLVDYDQ]R
FRPSOHVVLYRYLHQHILQDQ]LDWR






FXL LO GLVDYDQ]R SXz HVVHUH ILQDQ]LDWR RVVLD PHGLDQWH O·HPLVVLRQH GL GHELWR
G%GW R O·HPLVVLRQH GL PRQHWD DG DOWR SRWHQ]LDOH G0%GW R XQD
FRPELQD]LRQH GL GHELWR H EDVH PRQHWDULD /D WHRULD GHOOD ILQDQ]D SXEEOLFD





GHOOD EDVH PRQHWDULD VDUj RWWLPDOH ULGXUUH OH LPSRVWH HG LQFUHPHQWDUH
O·LQIOD]LRQH&LzLPSOLFDFKHDQFRUDXQDYROWDFLDVFXQSDHVHDYUjLOVXRWDVVRGL
LQIOD]LRQH RWWLPDOH ,Q JHQHUDOH SHU L SDHVL FRQ XQ VLVWHPD ILVFDOH QRQ
WRWDOPHQWH VYLOXSSDWR VDUj PHQR FRVWRVR DXPHQWDUH OH HQWUDWH DWWUDYHUVR
O·LQIOD]LRQH SLXWWRVWR FKH PHGLDQWH XQ DXPHQWR GHOOH DOLTXRWH GL LPSRVWD L
SDHVL FRQ XQ VLVWHPD ILVFDOH SL HIILFLHQWH DO FRQWUDULR WURYHUDQQR SL





LQIOD]LRQH SL FRQWHQXWL FKH SDHVL PHQR VYLOXSSDWL FRQ WDVVL GL LQIOD]LRQH







0D OH GLIILFROWj QHO ILQDQ]LDUH LO ELODQFLR SXEEOLFR QRQ VL HVDXULVFRQR
QHOO·LPSRVVLELOLWjGLXWLOL]]DUHLOVLJQRUDJJLR8QVHFRQGRDVSHWWROHJDWRDOOD
GHUHJRODPHQWD]LRQH GHL PHUFDWL OLPLWD XOWHULRUPHQWH OD OLEHUWj GL PDQRYUD
ILVFDOH 6H PHUFL H IDWWRUL SURGXWWLYL VL PXRYRQR OLEHUDPHQWH QHOO·XQLRQH
GLYHQWD VHPSUH SL GLIILFLOH DWWXDUH IRUPH GL WDVVD]LRQH SURJUHVVLYD VX EDVL






ILVFDOL LPSOLFD XQD SDUDOOHOD FRQWUD]LRQH GHL OLYHOOL GL VSHVD SXEEOLFD H
FRQVHJXHQWHPHQWH PDUJLQL GL PDQRYUD ULGRWWL SHU OH DXWRULWj GL SROLWLFD
HFRQRPLFD
4XHVWH FRQVLGHUD]LRQL VXOO·HQWLWj GHL FRVWL GL DJJLXVWDPHQWR LQ VHJXLWR
DOO·LQGHEROLPHQWRGHLSUHVLGLDLTXDOLLVWLWX]LRQDOPHQWHULFRUURQRLSROLF\PDNHUV
SHUFRQWUDVWDUHHYHQWLVIDYRUHYROLVRQRDWWHQXDWHGDGXHRUGLQLGLFLUFRVWDQ]H
,QSULPROXRJRO·HIILFDFLDGHJOLVWUXPHQWLDLTXDOLVL ULQXQFLD q FRUUHODWD DO
JUDGRGLDSHUWXUDGHOO·HFRQRPLDYHUVRLOUHVWRGHOPRQGR6HJXHQGR.UXJPDQ
￿
6L YHGDQR )LVFKHU ￿￿￿￿￿￿ H *ULOOL ￿￿￿￿￿￿
QHOSLDQRGHOLPLWDWRGDLFRVWLGHOO·DEEDQGRQRGHOFDPELRDVVHYHUWLFDOH
HODTXRWDGHJOLVFDPELFRPPHUFLDOLDVVHRUL]]RQWDOHHQWUDPELLQSHUFHQWXDOH
VXO 3LO q SRVVLELOH UDSSUHVHQWDUH OD UHOD]LRQH FKH OHJD L FRVWL GHOO·XQLRQH
PRQHWDULDDOJUDGRGLDSHUWXUDGLXQ·HFRQRPLDPHGLDQWHXQDUHWWDLQFOLQDWD
QHJDWLYDPHQWH &Lz LQGLFD FKH QHOOD PLVXUD LQ FXL DXPHQWDQR OH UHOD]LRQL
FRPPHUFLDOLFKHOHJDQRXQSDHVHDJOLDOWULFDQGLGDWLGLXQ·XQLRQHPRQHWDULDVL
ULGXFHLOFRVWRGHOO·DEEDQGRQRGHOODYDOXWDQD]LRQDOH/DUDJLRQHSHUODTXDOH
VXVVLVWH TXHVWD UHOD]LRQH LQYHUVD WUD FRVWL H TXDQWLWj GHJOL VFDPEL q VWDWD
HYLGHQ]LDWD GD 0F .LQQRQ  /D FDSDFLWj GL XQ SDHVH GL LQIOXHQ]DUH
SURGX]LRQHHGRFFXSD]LRQHPHGLDQWHYDULD]LRQLGHOWDVVRGLFDPELRqIXQ]LRQH
GHOODDSHUWXUDGHOVLVWHPDHFRQRPLFRQHOVHQVRFKHTXDQWRSLXQ·HFRQRPLDq

























1HO PRGHOOR NH\QHVLDQR GHOOD GRPDQGD DJJUHJDWD LO PROWLSOLFDWRUH GHOOD VSHVD SXEEOLFD
KD OD VHJXHQWH IRUPD￿
<  ￿￿￿V ￿ P￿ × *
￿GRYH * UDSSUHVHQWD OD VSHVD SXEEOLFD￿ V OD SURSHQVLRQH PDUJLQDOH DO ULVSDUPLR HG P OD
SURSHQVLRQH PDUJLQDOH DG LPSRUWDUH￿￿ 3RLFKp P q SL￿ JUDQGH SHU XQ•HFRQRPLD DSHUWD￿ LO
PROWLSOLFDWRUH GHOOD VSHVD SXEEOLFD DVVXPH XQ YDORUH SL￿ HOHYDWR￿ 4XHVWR VLJQLILFD FKH￿ HVVHQGR
O•LPSDWWR GL XQD PDQRYUD GL * VXOOD ELODQFLD FRPPHUFLDOH SDUL D￿
D%￿D *   V￿￿V ￿ P￿
SHU RWWHQHUH OR VWHVVR HIIHWWR VXOOH SDUWLWH FRUUHQWL RFFRUUH XQD ULGX]LRQH GL * PLQRUH GL TXDQWR
QRQ VLD QHFHVVDULR LQ XQ VLVWHPD HFRQRPLFR FKLXVR￿
/DVHFRQGDFLUFRVWDQ]DDOODTXDOHqFRPPLVXUDWDO·HQWLWjGHLFRVWLGLXQD
PRQHWD XQLFD q UDSSUHVHQWDWD GDOOD SUREDELOLWj FKH VL YHULILFKLQR VKRFNV






LQ FXL JOL VKRFNV DJJUHGLVFDQR VLQJROH HFRQRPLH XQD ULVSRVWD GL SROLWLFD
HFRQRPLFDGLPDWULFHQD]LRQDOHSRWUHEEHULYHODUVLSLDSSURSULDWDSHUFXLSL
HYLGHQWLGLYHQWHUHEEHURLFRVWLGLXQDPRQHWDXQLFD4XLQGLO·HQWLWjGHLFRVWLGL
DJJLXVWDPHQWR FRQQHVVL DOO·LQJUHVVR LQ XQ·DUHD D PRQHWD XQLFD ULVXOWD
FRPPLVXUDWRDOODQDWXUDGHJOLVKRFNVFXLVRQRHVSRVWHOHHFRQRPLHGHOO·DUHDHG
DOOD SUREDELOLWj GHO ORUR PDQLIHVWDUVL 4XHVWR DUJRPHQWR YHUUj ULSUHVR HG
DSSURIRQGLWRLQVHJXLWR
'DOODPDJJLRUHULJLGLWjQHOO·XWLOL]]RGHJOLVWUXPHQWLGLSROLWLFDHFRQRPLFD
GLVFHQGH O·LPSRVVLELOLWj GL ULVROYHUH VTXLOLEUL UHJLRQDOL HYHQWXDOPHQWH
SUHHVLVWHQWL /·DQDOLVL GHOOH FRQVHJXHQ]H VXO SURFHVVR GL FRQYHUJHQ]D
HFRQRPLFD UHJLRQDOH q GL LPSRUWDQ]D FHQWUDOH DOOD OXFH GHL PXWDPHQWL GL
RUGLQH JHRJUDILFR HG HFRQRPLFR FKH O·LQWHJUD]LRQH PRQHWDULD SURGXFH
/·XQLRQH PRQHWDULD FDQFHOOD L FRQILQL QD]LRQDOL /H GLYHUVH DUHH FKH OD
FRPSRQJRQRQRQYHQJRQRSLULWDJOLDWHLQEDVHDFULWHULJHRJUDILFLRSROLWLFL
PDVXOOD EDVH GHOO·XQLIRUPLWj GHOOH VWUXWWXUH HFRQRPLFKH VRWWRVWDQWL &RQ OD
VFRPSDUVDGHJOLVWDWLQD]LRQDOLHO·DIIHUPDUVLGLQXRYHDJJUHJD]LRQLFKHVSHVVR
WUDYDOLFDQROH YHFFKLH IURQWLHUH DPPLQLVWUDWLYH L SUREOHPL GL DJJLXVWDPHQWR
FHVVDQRGLHVVHUHGLFRPSHWHQ]DGHOO·HFRQRPLDLQWHUQD]LRQDOHSHUULFDGHUHQHOOD
VIHUD GHOO·HFRQRPLD UHJLRQDOH $OFXQL HFRQRPLVWL VL VRQR TXLQGL GHGLFDWL






GL PDJJLRUL HFRQRPLH HVWHUQH LQQHVFDQGR SURFHVVL GL FRQFHQWUD]LRQH FKH
YDQQRLQGLUH]LRQHRSSRVWDDOODFRQYHUJHQ]DHFRQRPLFDUHJLRQDOH
,OPHFFDQLVPRSXzHVVHUHLOOXVWUDWRFRQO·DXVLOLRGHOJUDILFRE.UXJPDQ
 6L LPPDJLQL XQ·LQGXVWULD FKH KD OD SRVVLELOLWj GL ORFDOL]]DUH L VXRL
LPSLDQWL LQ GXH ]RQH GLYHUVH FLDVFXQD GHOOH TXDOL GRWDWD GL XQ SURSULR
SRWHQ]LDOH GL GRPDQGD 6L VXSSRQJD DQFKH FKH OD GRPDQGD VLD DQHODVWLFD
ULVSHWWR DO SUH]]R GL PRGR FKH O·RXWSXW WRWDOH GHOO·LQGXVWULD 22
￿q I L V V R 
VXGGLYLVRQHOOHTXDQWLWj24YHQGXWDDGXQDUHJLRQHH42
￿ DOO·DOWUD/·LQGXVWULD
















F￿ DOORUD XQ·LQGXVWULD JHRJUDILFDPHQWH GLVWULEXLWD UDSSUHVHQWD XQ HTXLOLEULR
VWDELOH 6H LQYHFH SHU HIIHWWR GHOO·DUPRQL]]D]LRQH GHL UHJRODPHQWL H OD
VRSSUHVVLRQH GHOOH GRJDQH L FRVWL GL WUDQVD]LRQH VXELVFRQR XQ QRWHYROH
ULGLPHQVLRQDPHQWR LO YDQWDJJLR GL FRVWR FRQGXUUj DG XQ·HVSDQVLRQH
GHOO·LQGXVWULDQHOODUHJLRQHHDGXQDFRQWUD]LRQHQHOODUHJLRQH&LzUDIIRU]D
OHHFRQRPLHHVWHUQHGLDJJORPHUD]LRQHHOHGLVSDULWjGLFRVWRLQL]LDOLDOSXQWR
FKH JOL LPSLDQWL SURGXWWLYL VDUDQQR FRQFHQWUDWL LQWHUDPHQWH QHOOD UHJLRQH 
8QDULGX]LRQHGHLFRVWLGLWUDQVD]LRQHFRQWULEXLVFHLQTXHVWRFDVRDOQDVFHUHGL
XQ·LQGXVWULD JHRJUDILFDPHQWH FRQFHQWUDWD H IDYRUHQGR OD VSHFLDOL]]D]LRQH
SURGXWWLYD DFXLVFH OD GLYHUJHQ]D GHOOH VWUXWWXUH LQGXVWULDOL UHJLRQDOL
/·LQWHJUD]LRQH HFRQRPLFD SXz TXLQGL ULYHODUVL GDQQRVD SHU L VLVWHPL
HFRQRPLFLUHJLRQDOL/DVFRPSDUVDGHOOHEDUULHUHFRPPHUFLDOLDWWLYDHFRQRPLH
HVWHUQH H YDQWDJJL GL ORFDOL]]D]LRQH JHRJUDILFD WDOL GD FRQGXUUH DG XQD





GHL PRYLPHQWL GL FDSLWDOH HVDVSHUD OH IOXWWXD]LRQL FLFOLFKH GHOOH HFRQRPLH
UHJLRQDOL 6L GLD LO FDVR GL XQD UHJLRQH DOWDPHQWH VSHFLDOL]]DWD LQ FXL OD
SURGX]LRQH LQGXVWULDOH q RULHQWDWD D VRGGLVIDUH OD GRPDQGD GL HVSRUWD]LRQL
YHUVRDOWUHDUHH8QRVKRFNSRVLWLYRDOOHHVSRUWD]LRQLDXPHQWDLOUHQGLPHQWR
DWWHVRGHJOLLQYHVWLPHQWLLQUHJLRQHSURGXFHQGRXQDIIOXVVRGLFDSLWDOH1HOOD







FDSLWDOH OLEHUL GL FLUFRODUH DIIOXLVFDQR SURSULR QHOOH DUHH SL ULFFKH
HVDVSHUDQGR OD FRQQRWD]LRQH GL FHQWURSHULIHULD FRQ XQ FHQWUR VHPSUH SL




SRLFKp PDJJLRUPHQWH HVSRVWH D VKRFNV UHJLRQ VSHFLILF SHU HIIHWWR GHOOD




HFRQRPLH GHOOH UHJLRQL SL SRYHUH ULVFKL DJJUDYDWL GDOOD FLUFRVWDQ]D FKH
O·DEEDQGRQR GHOOD YDOXWD QD]LRQDOH LPSOLFD OD ULQXQFLD D EXRQD SDUWH GHOOH
SROLWLFKHVWDELOL]]DWULFLDVRVWHJQRGHOOHUHJLRQLDUUHWUDWH,OULPHGLRVXJJHULWRq
DOORUD TXHOOR GL SUHGLVSRUUH SROLWLFKH UHGLVWULEXWLYH GL VWDPSR IHGHUDOH VXO





FRPXQH VLDQR GL QDWXUD PDFURHFRQRPLFD LQ TXDQWR DWWHQJRQR DO JRYHUQR
GHOO·HFRQRPLD HG DOOH FRQVHJXHQ]H FKH SRVVRQR GHULYDUH DO VLVWHPD GDOOD
ULQXQFLDDGXQDSRU]LRQHVLJQLILFDWLYDGHOOHPLVXUHGLVWDELOL]]D]LRQH'LQDWXUD
GLYHUVD LQYHFH VRQR L EHQHILFL FRPXQHPHQWH LQYRFDWL GDL IDXWRUL
GHOO·LQWHJUD]LRQH PRQHWDULD HVVL VRQR HVVHQ]LDOPHQWH ORFDOL]]DWL D OLYHOOR
PLFURHFRQRPLFRHWUDJJRQRRULJLQHGDOO·DXPHQWRGLHIILFLHQ]DFKHFLVLDWWHQGH
GDOO·HOLPLQD]LRQHGHOODPROWHSOLFLWjGLYDOXWHQD]LRQDOL/·DXPHQWRGLHIILFLHQ]D
GLVFHQGH GD GXH FLUFRVWDQ]H WUD ORUR FROOHJDWH O·HOLPLQD]LRQH GHL FRVWL GL
FRQYHUVLRQH GHL PH]]L GL SDJDPHQWR H OD ULPR]LRQH GHO ULVFKLR OHJDWR
DOO·LQFHUWH]]DGHLPRYLPHQWLIXWXULGHOWDVVRGLFDPELR&LzLQGXFHLPSRUWDQWL








YDQWDJJL ´LQGLUHWWLµ GL QDWXUD GLQDPLFD FRVu GHILQLWL LQ TXDQWR LQFLGRQR
SRVLWLYDPHQWHQRQVRORVXOOLYHOORPDDQFKHVXOWDVVRGLFUHVFLWDGHOO·RXWSXWH
GHOOH SULQFLSDOL YDULDELOL UHDOL 6L WUDWWD GL XQ ILORQH GL ULFHUFD HVWUHPDPHQWH
LQWHUHVVDQWHDFXLFRQLQWHQVLWjFUHVFHQWHVLYDRULHQWDQGRO·DWWHQ]LRQHGHOOD
OHWWHUDWXUD QHOOR VIRU]R GL FKLDULUH O·RULJLQH GHL PHFFDQLVPL FKH OHJDQR L
YDQWDJJLVWDWLFLGLHIILFLHQ]DDJOLHIIHWWLGLOXQJRSHULRGRHODGLUH]LRQHLQFXL
HVVL RSHUDQR $ WDOH VFRSR SDUWHQGR GDOOH PLFURIRQGD]LRQL GHOO·DXPHQWDWD
SURGXWWLYLWjGHOOHULVRUVHYHQJRQRDQDOL]]DWLLIDWWRULFKHQHOOXQJRSHULRGR
FROORFKHUHEEHURO·HFRQRPLDGHOOHUHJLRQLFKHGDQQRYLWDDGXQ·DUHDPRQHWDULD
VX XQ VHQWLHUR GL FUHVFLWD SHUPDQHQWHPHQWH SL HOHYDWR H OH FRQVHJXHQWL
LPSOLFD]LRQLLQWHUPLQLGLEHQHVVHUHVRFLDOH
*XDGDJQLVWDWLFLGLHIILFLHQ]D
&RQ O·LQWURGX]LRQH GL XQD PRQHWD XQLFD VFRPSDLRQR WXWWL L FRVWL GL





WUDQVQD]LRQDOL VRVWHQJRQR SHU SUHGLVSRUUH VWUXWWXUH RUJDQL]]DWLYH LGRQHH DG
RSHUDUH LQ XQ FRQWHVWR PXOWLYDOXWDULR ¶FRVWL LQWHUQL· GDO PRPHQWR FKH
O·HVLVWHQ]DGLSLYDOXWHUHQGHSLFRPSOHVVHDOFXQHIXQ]LRQLD]LHQGDOLTXDOLOD







QHOOD ULGX]LRQH GHL ULFDYL GHO VHWWRUH EDQFDULR L FRVWL GL WUDQVD]LRQH
UDSSUHVHQWDQRSXUVHPSUHXQDSHUGLWDQHWWDGLEHQHVVHUHSHUODFROOHWWLYLWj(VVL
KDQQRORVWHVVRHIIHWWRGLXQDWDVVDGLWLSR¶OXPSVXP·SDJDWDGDOFRQVXPDWRUH
ILQDOH H OD ORUR ULPR]LRQH FRQ LO FRQVHJXHQWH PXWDPHQWR GL GHVWLQD]LRQH
HFRQRPLFD GHOOH ULVRUVH DG HVVH SUHFHGHQWHPHQWH GHGLFDWH SURGXFH XQ
LQFUHPHQWRGHOEHQHVVHUH FROOHWWLYR 7XWWDYLD q SUREDELOH FKH O·DGR]LRQH GL







H SHUFLz ULVXOWDQR GLIILFLOL GD LVRODUH /D ORUR TXDQWLILFD]LRQH SUHVXSSRQH
XQ·DFFXUDWDYDOXWD]LRQHGHOOHULVRUVHFKHO·LPSUHVDSXzULVSDUPLDUHLQVHJXLWR
DOO·LQWURGX]LRQH GL XQD PRQHWD XQLFD FKH WHQJD FRQWR SHUz GHL FRVWL GHL
SURJHWWLGLWUDVIRUPD]LRQHD]LHQGDOHFRPHOD ULTXDOLILFD]LRQH GHO SHUVRQDOH
O·DGHJXDPHQWR GHL VLVWHPL LQIRUPDWLYL H GHJOL DGHPSLPHQWL FRQWDELOL HWF
QHFHVVDULSHUDGDWWDUHODVWUXWWXUDRUJDQL]]DWLYDDOQXRYRFRQWHVWR
/D&RPPLVVLRQHGHOOD&(KDVWLPDWRLQXQDFLIUDFRPSUHVDWUDLHGL










2OWUH DL EHQHILFL GL WLSR ILQDQ]LDULR HG D TXHOOL LQWHUQL DO VLVWHPD GHOOH
LPSUHVHO·HOLPLQD]LRQHGHLFRVWLGLWUDQVD]LRQHLPSOLFDDQFKHXQ·DOWUDIRQWHGL
JXDGDJQRSHUFHSLELOHLQYLDLQGLUHWWDGDOFRQVXPDWRUHOHJDWDDOODWUDVSDUHQ]D









6L YHGD %R\G &￿￿ *LHOHQV *￿ H *URV ’￿￿ ￿￿￿￿￿ %LG￿$VN 6SUHDGV LQ WKH )RUHLJQ ([FKDQJH
0DUNHW￿ PLPHR￿ 8QLYHUVLWp GH %UX[HOOHV￿ $QFKH ’H *UDXZH ￿RS￿ FLW￿￿ S￿ ￿￿￿ RVVHUYD FRPH￿
QRQRVWDQWH LO IDWWR FKH LO SUH]]R GHO IUDQFR EHOJD QHL FRQIURQWL GHO ILRULQR RODQGHVH R GHO PDUFR
WHGHVFR VL PDQWHQHVVH VWDELOH GXUDQWH L SULPL DQQL ¶￿￿￿ OD GLIIHUHQ]D WUD LO UHODWLYR WDVVR GL
GRPDQGD H GL RIIHUWD VL ULYHODVVH GL SRFR LQIHULRUH DO GLIIHUHQ]LDOH ELG￿DVN VXO GROODUR￿ YDOXWD
ULVSHWWR DOOD TXDOH OD PRQHWD EHOJD VXELYD FRQVLVWHQWL RVFLOOD]LRQL GL YDORUH QHO SHULRGR GL WHPSR
FRQVLGHUDWR￿
UDSSRUWRGHOOD/HKPDQ%URWKHUVPRVWUDFKHOHGLIIHUHQ]HPHGLHGLSUH]]RVRQR
WXWWRUD VXSHULRUL DO  SHU FHQWR 7DOL GLIIHUHQ]H FRPSRUWDQR SHUGLWH
FRQVLGHUHYROL LQ WHUPLQL GL EHQHVVHUH FKH SXU HVVHQGR VWDWH DPSLDPHQWH
WUDWWDWHGDOODOHWWHUDWXUDVXLFRVWLGLWUDQVD]LRQHHVXOOHDVLPPHWULHLQIRUPDWLYH
ULPDQJRQR FRPXQTXH GLIILFLOL GD TXDQWLILFDUH FRQ XQ VXIILFLHQWH JUDGR GL
SUHFLVLRQHLQTXDQWRHVLVWRQRDOWUHIRQWLGLFRVWLGLWUDQVD]LRQHROWUHDOFRVWRGL
DFTXLVWRHGLYHQGLWDGLYDOXWHHVWHUHTXDOLDGHVHPSLROHUHJRODPHQWD]LRQL












IOXWWXD]LRQL GHO FDPELR JOL DJHQWL HFRQRPLFL SRVVRQR ULFRUUHUH DL PHUFDWL
ILQDQ]LDUL GHL FRQWUDWWL IRUZDUG GHOOH RS]LRQL H GHL FRQWUDWWL IXWXUH PD OD
GLVSRQLELOLWj HG LO SUH]]R GL WDOL IRUPH GL DVVLFXUD]LRQH VRQR LQWLPDPHQWH















7UD L SRFKL VWXGL FKH VL VRQR VSHFLILFDPHQWH RFFXSDWL GHJOL HIIHWWL GHOOD YRODWLOLWj GHO
FDPELR GHOOH YDOXWH HXURSHH VL ULFRUGDQR %LQL￿6PDJKL￿ ￿￿￿￿￿ ([FKDQJH 5DWH 9DULDELOLW\ DQG 7UDGH
)ORZV￿ PLPHR￿ 8QLYHUVLW\ RI &KLFDJR H %DQFD G•,WDOLD H 6DSLU H 6HNNDW￿ ￿￿￿￿￿ ([FKDQJH 5DWH
9DULDELOLW\ DQG ,QWHUQDWLRQDO 7UDGH￿ WKH HIIHFWV RI (08￿ PLPHR￿ 8QLYHUVLWp OLEUH GH %UX[HOOHV￿ 7DOL
VWXGL LQGLYLGXDQR FRQVHJXHQ]H GL PRGHVWD HQWLWj VXL IOXVVL FRPPHUFLDOL￿ %LQL￿6PDJKL LVROD XQ
OHJDPH GHEROH WUD OD YDULDELOLWj GHO FDPELR HG L IOXVVL GL FRPPHUFLR ELODWHUDOL WUD )UDQFLD HG
,WDOLD H QHVVXQ HIIHWWR SHU OD *HUPDQLD￿ 6DSLU H 6HNNDW QRQ WURYDQR LQYHFH DOFXQ HIIHWWR GL
ULOLHYR￿ 8Q PRGR SHU ULFRQFLOLDUH O•DVVHQ]D GL ULVXOWDWL HPSLULFL FRQ OH YDOXWD]LRQL GHOOD WHRULD
SRWUHEEH HVVHUH RIIHUWR GDOOD FLUFRVWDQ]D FKH SUREDELOPHQWH LO VXGGHWWR HIIHWWR q
QXPHULFDPHQWH WURSSR SLFFROR SHU HVVHUH PLVXUDWR VXOOD EDVH GHL FDPSLRQL DWWXDOPHQWH
GLVSRQLELOL￿ 7DOH q O•RSLQLRQH GL *DJQRQ ￿￿￿￿￿￿￿ FKH FRVWUXLVFH XQ PRGHOOR WHRULFR LQ FXL OD
6WUHWWDPHQWHFROOHJDWRDOODTXHVWLRQHGHOO·LPSDWWRGHOFDPELRVXOFRPPHUFLR
LQWHUQD]LRQDOH q LO SUREOHPD GHJOL HIIHWWL VXO OLYHOOR GHJOL LQYHVWLPHQWL *OL
LQYHVWLPHQWLGLUHWWLDOO·HVWHURVLEDVDQRVXXQRUL]]RQWHWHPSRUDOHSUROXQJDWR













GL FRQVHJXHQ]D LO QHW SUHVHQW YDOXH
￿￿ GHOO·RSHUD]LRQH ,Q XQ FRQWHVWR GL
LQFRPSOHWH]]D GHO PHUFDWR ILQDQ]LDULR FKH QRQ VHPSUH DVVLFXUD OD SLHQD







VROR XQ ULVFKLR PD DQFKH XQ·RSSRUWXQLWj GL SURILWWR /·HVSRUWD]LRQH YLHQH









YDULDELOLWj GHO FDPELR KD XQ LPSDWWR VXL IOXVVL FRPPHUFLDOL FKH￿ SXU HVVHQGR QXPHULFDPHQWH
SRFR VLJQLILFDWLYR ￿QHO VXR PRGHOOR O•DEEDQGRQR GHO UHJLPH GL %UHWWRQ :RRGV DYUHEEH ULGRWWR
LO FRPPHUFLR PRQGLDOH VROR GHOO•￿ SHU FHQWR￿￿ VDUHEEH WDOH GD LQIOXHQ]DUH QHJDWLYDPHQWH LO
EHQHVVHUH FRPSOHVVLYR GHL WUDGHUV￿ 4XHVWD FRQFOXVLRQH UHQGHUHEEH FRPSDWLELOH OD OHWWHUDWXUD
HFRQRPLFD FRQ OH RSLQLRQL FRPXQHPHQWH HVSUHVVH GDJOL XRPLQL G•DIIDUL￿ FKH LQGLFDQR OD
VWDELOLWj GHO FDPELR FRPH IDWWRUH SURSXOVLYR GHOOD RSHUD]LRQL FRPPHUFLDOL FRQ O•HVWHUR￿
￿￿
6HFRQGR OD WHRULD ¶RUWRGRVVD• GHJOL LQYHVWLPHQWL￿ GL PDWULFH QHRFODVVLFD￿ OD GHFLVLRQH GL
LQYHVWLPHQWR VL EDVD VXO FRQIURQWR WUD LO YDORUH DWWXDOH GHO IOXVVR GL SURILWWL IXWXUL HG LO YDORUH
DWWXDOH GHOOH VSHVH QHFHVVDULH￿ VH OD GLIIHUHQ]D WUD L GXH￿ RVVLD LO QHW SUHVHQW YDOXH GHO SURJHWWR￿









LQ JUDGR GL LVRODUH XQD UHOD]LRQH UREXVWD WUD YDULDELOLWj GHO FDPELR HG
LQYHVWLPHQWLLQTXDQWRODYRODWLOLWjGHJOLLQYHVWLPHQWLqLQIOXHQ]DWDGDIDWWRUL
GLIILFLOPHQWHTXDQWLILFDELOLWUDFXLOHDVSHWWDWLYHGHJOLRSHUDWRULVXOO·DQGDPHQWR







VXSHULRUH D TXHOOD RWWLPDOH H VRQR UHVWLL DG DXPHQWDUH OD TXRWD GL DWWLYLWj




FDPELR OD FRVWLWX]LRQH GL XQ·DUHD PRQHWDULD SRWUHEEH GXQTXH FRQWULEXLUH




GLVFLSOLQD GHOOD SROLWLFD PRQHWDULD  XQ·XQLRQH PRQHWDULD ULGXFH O·LQFHUWH]]D
VXOO·HYROX]LRQH GL DOWUH LPSRUWDQWL YDULDELOL HFRQRPLFKH FRQQHVVH DOOD
FRQGX]LRQHGHOODSROLWLFDPRQHWDULDRGHOODSROLWLFDILVFDOHULGXFHQGRLOJUDGR
GLLQFHUWH]]DFRPSOHVVLYRGHOO·HFRQRPLD
2OWUH DOO·HIIHWWR VXO FRPPHUFLR H VXJOL LQYHVWLPHQWL OD ULPR]LRQH
GHOO·LQFHUWH]]DOHJDWDDLPXWDPHQWLGHOFDPELRSXzFRPSRUWDUHGHLJXDGDJQL
VRVWDQ]LDOLLQWHUPLQLGLPLJOLRUDPHQWRGHOO·HIILFLHQ]DLQIRUPDWLYDHGDOORFDWLYD
GHO VLVWHPD GHL SUH]]L ,O VLVWHPD GHL SUH]]L IRUQLVFH LPSRUWDQWL VHJQDOL DJOL
DJHQWLHFRQRPLFLQHOOHORURVFHOWHGLSURGX]LRQHLQYHVWLPHQWRHFRQVXPR,Q
XQ VLVWHPD GL FDPEL IOHVVLELOL OD YDULDELOLWj GHO FDPELR QRPLQDOH LQWURGXFH
LQFHUWH]]DVXOOLYHOORIXWXURGHOWDVVRGLFDPELRUHDOHRVVLDQRQJDUDQWLVFHFKHOH
YDULD]LRQL GHO FDPELR ULVSHFFKLQR OH YDULD]LRQL GHL SUH]]L VRWWRVWDQWL ,Q WDO
PRGRSHJJLRUDODTXDOLWjGHOOHLQIRUPD]LRQLWUDVPHVVHGDOVLVWHPDGHLSUH]]LH






SUHYLVLRQH VRQR PROWR FRVWRVL H WDQWR SL IUHTXHQWL TXDQWR PDJJLRUH q




$ FLz VL DJJLXQJH OD FRQVLGHUD]LRQH FKH FRPH JLj DFFHQQDWR SULPD XQ
DXPHQWR GHO ULVFKLR GRYXWR DOO·LQFHUWH]]D GHL SUH]]L DXPHQWD LO WDVVR GL
LQWHUHVVHUHDOH4XHVWRDFFDGHSHUFKpGDXQODWRTXDQGRFUHVFHO·LQFHUWH]]DGHL
UHQGLPHQWL DWWHVL JOL DJHQWL HFRQRPLFL DYYHUVL DO ULVFKLR FKLHGRQR XQD
UHPXQHUD]LRQH SL HOHYDWD LO ULVN SUHPLXP SHU ILQDQ]LDUH LO SURJHWWR









VHOH]LRQDWL GDO PHUFDWR DWWUDYHUVR XQ SL HIILFLHQWH IXQ]LRQDPHQWR GHO









VWDWLFR  LQ WHUPLQL GL ULGX]LRQH GHL FRVWL GL WUDQVD]LRQH H GL FRSHUWXUD GDO
ULVFKLR²FKHGHULYDQRGDOODUHDOL]]D]LRQHGLXQ·DUHDPRQHWDULD,QVLQWHVLHVVLVL
WUDGXFRQR LQ XQD SL HIILFLHQWH XWLOL]]D]LRQH GHOOH ULVRUVH H TXLQGL LQ XQ
￿￿
8Q FDVR GL YDULD]LRQL GHO FDPELR QRQ JLXVWLILFDWH GD VRWWRVWDQWL YDULD]LRQL GHL SUH]]L q
UDSSUHVHQWDWR GDOOD ULYDOXWD]LRQH GHO GROODUR QHJOL DQQL ￿￿￿￿￿￿ 7DOH ULYDOXWD]LRQH￿ LQDWWHVD GDJOL
RSHUDWRUL￿ VXSHUDYD LQ PDQLHUD VLJQLILFDWLYD LO GLIIHUHQ]LDOH GL LQIOD]LRQH FRQ JOL DOWUL SDHVL
LQGXVWULDOL￿ ,O GLVDOOLQHDPHQWR GHO GROODUR ULVSHWWR DOOD 33$ SURYRFz GL FRQVHJXHQ]D
LPSUHYHGLELOL YDULD]LRQL QHOOD FRPSHWLWLYLWj GL PROWH LPSUHVH DPHULFDQH￿ FKH IXURQR FRVWUHWWH D
ULYHGHUH L ORUR SLDQL GL SURGX]LRQH HG LQ WDOXQL FDVL D FKLXGHUH JOL VWDELOLPHQWL SURGXWWLYL￿
￿￿
8Q•LQWHUD OHWWHUDWXUD WHRULFD KD DIIURQWDWR TXHVWR WHPD￿ D SDUWLUH GD :LOOLDP 3RROH￿ ￿￿￿￿￿
2SWLPDO &KRLFH RI 0RQHWDU\ SROLF\ ,QVWUXPHQWV LQ D 6LPSOH 6WRFKDVWLF 0DFUR 0RGHO￿ 4XDUWHUO\ -RXUQDO RI
(FRQRPLFV￿Q￿￿￿￿ 3HU XQD HVWHQVLRQH DO GLEDWWLWR VXOOH $UHH 0RQHWDULH 2WWLPDOL VL YHGD ’H
*UDXZH ￿￿￿￿￿￿ RS￿FLW￿￿ SS￿￿￿￿￿￿￿
DXPHQWRGHOSURGRWWRSRWHQ]LDOHRWWHQLELOHGDXQDGDWDGRWD]LRQHGLFDSLWDOHH
GLODYRUR
6HFRQGR DOFXQL HFRQRPLVWL WDOL JXDGDJQL GLUHWWL GL SURGXWWLYLWj SRVVRQR
LQFUHPHQWDUHQHOFRUVRGHOWHPSRORVWRFNGLFDSLWDOHDGLVSRVL]LRQHHTXLQGL
FRQGXUUH LQGLUHWWDPHQWH D YDQWDJJL GL WLSR GLQDPLFR FKH LQFLGRQR
SRVLWLYDPHQWH VXL WDVVL GL FUHVFLWD HFRQRPLFD GHOO·LQWHUD DUHD , YDQWDJJL
GLQDPLFL JURZWK HIIHFWV ULFKLHGHUHEEHUR GHO WHPSR SHU PDQLIHVWDUVL PD
DUULYHUHEEHUR D VXSHUDUH LQ GLPHQVLRQH HG LPSRUWDQ]D JOL HIIHWWL VWDWLFL GL
HIILFLHQ]DRQHWLPHVWDWLFJDLQV
,O GLEDWWLWR VXOOH LPSOLFD]LRQL LQ WHUPLQL GL FUHVFLWD GHOO·LQWHJUD]LRQH
HFRQRPLFD q UHODWLYDPHQWH UHFHQWH HG KD ODUJDPHQWH DWWLQWR GDL ODYRUL GL
%DOGZLQVXOFRPSOHWDPHQWRGHOO·8(0ODYRULFKHVLLQVHULVFRQRQHOILORQHGL
ULFHUFDGHOOHQHZWUDGHWKHRULHVHFKHVRWWROLQHDQRO·LPSRUWDQ]DGLHFRQRPLHGL





FUHVFLWD WUDGL]LRQDOH HG XQ HIIHWWR SHUPDQHQWH R ORQJUXQ JURZWK ERQXV
LQWHUSUHWDELOH DOOD OXFH GHL QXRYL PRGHOOL GL FUHVFLWD HQGRJHQD EDVDWL VX
HFRQRPLHGLVFDODHFRQFRUUHQ]DLPSHUIHWWD










,Q DOWUH SDUROH XQ DXPHQWR GHOO· QHOOR VWRFN GL FDSLWDOH H QHOOD IRU]D
ODYRUR DFFUHVFH O·RXWSXW LQ PLVXUD SDUL DOO· E SHU FHQWR ,O SDUDPHWUR E
UDSSUHVHQWDGXQTXH XQD PLVXUD GHOOH HFRQRPLH GL VFDOD D OLYHOOR DJJUHJDWR
SRVWRSDULD]HURGDOODWHRULDWUDGL]LRQDOHPHQWUHLOSDUDPHWURMLQGLFDLOOLYHOOR













PDUJLQDOH FKH q DXPHQWDWR QH HJXDJOLD QXRYDPHQWH LO FRVWR RSSRUWXQLWj








HIILFLHQWH XWLOL]]R GHOOH GRWD]LRQL LQL]LDOL GL FDSLWDOH H GL ODYRUR H O·HIIHWWR
LQGLUHWWR GL VWLPROR DO ULVSDUPLR HG DOO·LQYHVWLPHQWR FKH VL WUDGXFH LQ XQ
DXPHQWRGHOORVWRFNGLFDSLWDOHHFRQVHJXHQWHPHQWHGHOOLYHOORGLSURGX]LRQH
GL HTXLOLEULR 4XHVWR VHFRQGR HIIHWWR q LO P H G L X P  U X Q  JURZWK ERQXV OD FXL
GLPHQVLRQH GLSHQGH GDOOD JUDQGH]]D GHOO·LQFUHPHQWR GL HIILFLHQ]D LQL]LDOH H
GDOOD HYHQWXDOH SUHVHQ]D GL UHQGLPHQWL GL VFDOD QHOO·XWLOL]]R GHL IDWWRUL
SURGXWWLYL6HLQIDWWLJLjLQTXHVWRFRQWHVWRVLLQWURGXFRQRHFRQRPLHGLVFDOD
QHOOD IXQ]LRQH GL SURGX]LRQH O·LQFUHPHQWR GHOOR VWRFN GL FDSLWDOH GL OXQJR
SHULRGRGLYHQWDSLSURQXQFLDWRULVSHWWRDOFDVRGLUHQGLPHQWLGLVFDODFRVWDQWL
￿￿
$L ILQL GL TXHVWR ULVXOWDWR q IRQGDPHQWDOH O•DVVXQ]LRQH FKH OD IXQ]LRQH GL SURGX]LRQH
DXPHQWL LQ PRGR SURSRU]LRQDOH￿ DWWUDYHUVR XQD PRGLILFD GHO SDUDPHWUR M￿ FKH VL ULIOHWWH LQ XQ
FRUULVSRQGHQWH DXPHQWR GHOOD SURGXWWLYLWj PDUJLQDOH GHO FDSLWDOH M)•￿.￿￿ 6H￿ GLYHUVDPHQWH￿ HVVD
DXPHQWDVVH GL XQ DPPRQWDUH FRVWDQWH￿ GHO WLSR )￿.￿ ￿ $￿ OD SURGXWWLYLWj PDUJLQDOH GHO FDSLWDOH
ULPDUUHEEH LPPXWDWD H FRVu SXUH OR VWRFN GL FDSLWDOH GL OXQJR SHULRGR￿
GDO PRPHQWR FKH OD SURGXWWLYLWj PDUJLQDOH GHO FDSLWDOH GHFUHVFH PHQR
UDSLGDPHQWH DOO·DXPHQWDUH GL . JUDILFDPHQWH OD IXQ]LRQH GL SURGX]LRQH q
PHQRLQFOLQDWD
$QFKHO·DOWUDWLSRORJLDGLJXDGDJQRVWDWLFRGLHIILFLHQ]DGLFXLVLqWUDWWDWR




FRQVXPDWRUL H SHU TXHVWD YLD ULGXFH LO WDVVR GL LQWHUHVVH DJJLXVWDWR SHU LO
ULVFKLRFKHOHLPSUHVHGHYRQRVRVWHQHUHFLzSURYRFDXQDSSLDWWLPHQWRGHOOD
UHWWD ''Q H O J U D I L F R    E  3 R L F K p O D F R Q G L ] L R Q H G L VWHDG\ VWDWH ULFKLHGH
O·XJXDJOLDQ]D WUD UHQGLPHQWR PDUJLQDOH H FRVWR RSSRUWXQLWj GHO FDSLWDOH VH
TXHVW·XOWLPR GLPLQXLVFH DQFKH LO UHQGLPHQWR PDUJLQDOH GRYUj FDODUH LO FKH
DYYLHQHVRORVH.DXPHQWDGD.D.WUDVFLQDQGRDQFKHO·RXWSXWGLHTXLOLEULR
DOSLHOHYDWROLYHOOR).




WDVVR GL FUHVFLWD GHOO·HFRQRPLD ULWRUQD DO VXR OLYHOOR LQL]LDOH GHWHUPLQDWR












WHFQRORJLFR OD FUHVFLWD FRVWDQWH GHOOH YDULDELOL SURFDSLWH FKH O·HFRQRPLD
PRQGLDOHKDVSHULPHQWDWRDSDUWLUHGDOODULYROX]LRQHLQGXVWULDOHKDVWLPRODWROR
VYLOXSSRGLXQDQXRYDJHQHUD]LRQHGLPRGHOOLVLYHGD+HOSPDQH.UXJPDQ










SDUWH GDOO·DVVXQ]LRQH GL UHQGLPHQWL GL VFDOD FUHVFHQWL DVVXQ]LRQH FUXFLDOH
QHOO·LQGLYLGXDUHLOOHJDPHWUDOLEHUDOL]]D]LRQHHFRQGL]LRQLGLFUHVFLWDGLOXQJR






















D ULVSDUPLDUH GL SL L TXDQWR PHQR LPSD]LHQWL VRQR QHL FRQIURQWL GHO
FRQVXPR FRUUHQWH LL TXDQWR PDJJLRUH q O·HODVWLFLWj GL VRVWLWX]LRQH GHO
FRQVXPR IXWXUR ULVSHWWR DO FRQVXPR SUHVHQWH LLL TXDQWR PDJJLRUH q LO




UHOD]LRQH FKH ULFRUUHQGR DOOH DVVXQ]LRQL VWDQGDUG VXOOD IXQ]LRQH GL XWLOLWj
LQWHUWHPSRUDOHqSRVVLELOHULDVVXPHUHQHOPRGRVHJXHQWH
J r￿￿p ￿s￿￿￿￿s￿￿   
LQFXLJUDSSUHVHQWDLOWDVVRGLFUHVFLWDGHOFRQVXPRHGHOO·RXWSXWrLOWDVVRGL
SUHIHUHQ]DLQWHUWHPSRUDOHsO·HODVWLFLWjGLVRVWLWX]LRQHWUDFRQVXPRSUHVHQWHH

















EDUULHUH DOO·HQWUDWD GL SRWHQ]LDOL FRQFRUUHQWL FLUFRVWDQ]H FKH  FRPH
DPSLDPHQWH GLPRVWUDWR GDOOD OHWWHUDWXUD PLFURHFRQRPLFD LQ PDWHULD GL
LQYHVWLPHQWL LQ ULFHUFD H VYLOXSSR
￿￿  FRVWLWXLVFRQR XQ IRUWH LQFHQWLYR
DOO·LQQRYD]LRQH/·LQWHJUD]LRQHHFRQRPLFDDWWUDYHUVRO·LQIOXHQ]D FKH HVHUFLWD
VXOOD SURILWWDELOLWj GHOO·LQQRYD]LRQH p q LQ JUDGR GL FRQGL]LRQDUH
SRVLWLYDPHQWH²FRPHULVXOWDGDOO·HTXD]LRQHLOWDVVRGLFUHVFLWDGLOXQJR
SHULRGRJGHOO·HFRQRPLD
/·DSSOLFD]LRQH GHOOR VFKHPD JXDGDJQL VWDWLFLJXDGDJQL GLQDPLFL DO FDVR
VSHFLILFRGHOO·80(FRQVHQWHD%DOGZLQGLIRUPXODUHXQDVWLPDDSSURVVLPDWLYD
GHOO·LQFUHPHQWR GHO WDVVR GL FUHVFLWD GHO 3LO DWWHVR GDO FRPSOHWDPHQWR GHO









DOWHUQDWLYH GL UHQGLPHQWL GL VFDOD FRVWDQWL H GHL QXRYL PRGHOOL GL FUHVFLWD
HQGRJHQD
 /D´QXRYDWHRULDµGHOOHDUHHPRQHWDULHRWWLPDOL





$YYHQLPHQWL HFRQRPLFL H SROLWLFL TXDOL LO GLEDWWLWR VXOOD FUHD]LRQH GL




GHOOH 2&$ O·HIIHWWR GHJOL VKRFNV H OD UHSXWD]LRQHFUHGLELOLWj 7DYODV 
￿￿
$QFKH DQDOLVL GL WLSR VWRULFR KDQQR FRQIHUPDWR FKH￿ QHO OXQJR SHULRGR￿ LO PDJJLRU





PRELOLWj GHL IDWWRUL VWUXWWXUH SURGXWWLYH GRYUHEEHUR UHDJLUH DOOR VWHVVR






WHQHU FRQWR GHO FRPSRUWDPHQWR GL FLDVFXQ SDHVH LQ VLWXD]LRQL VLPLOL VH
HVLVWRQRHFRPHVLVYLOXSSDQRLGLVWXUELVKRFNVFKHSRVVRQRLQWHUHVVDUHXQRR
SL SDHVL DSSDUWHQHQWL DG XQ·2&$ HG LQILQH TXDOL SRWUHEEHUR HVVHUH L
SUREOHPLFKHVFDWXULVFRQRGDTXHVWDDSSDUWHQHQ]D
/·DSSDUWHQHQ]DDGXQ·XQLRQHPRQHWDULDFRPHJLjYLVWRLPSRQHODULQXQFLD
DG XQD SROLWLFD PRQHWDULD DXWRQRPD H GXQTXH DOOD SRVVLELOLWj GL SRWHU













DOWUHWWDQWR LPSRUWDQWL VRQR IDWWRUL TXDOL JOL RELHWWLYL SHUVHJXLWL GDL JRYHUQL
VWDELOLWjLQWHUQDGHLSUH]]LFRQWURVWDELOLWjGHOSURGRWWRQD]LRQDOHLOWLSRGL
VKRFN VSHULPHQWDWR QRPLQDOHUHDOH GRPHVWLFRHVWHUQR GDOOH HFRQRPLH OR
VWDELOLUHVHVLWUDWWDGLVKRFNVWHPSRUDQHLRSHUPDQHQWLORVWDWRLQL]LDOHGHOOH
HFRQRPLHHGLOOLYHOORGHLIRQGDPHQWDOLHFRQRPLFLGHOSDHVH
*HQHUDOPHQWH JOL VWXGL HPSLULFL FKH ULHQWUDQR QHO ILORQH GHOOD ´1XRYD
7HRULDµGHOOHDUHHPRQHWDULHKDQQRGLPRVWUDWRDWWUDYHUVRXQDYDVWDJDPPDGL
PRGHOOLFKHXQUHJLPHGLWDVVLGLFDPELRIOHVVLELOLULHVFHDGLVRODUHPHJOLROH
HFRQRPLH GRPHVWLFKH GDL GLVWXUEL GL QDWXUD QRPLQDOH RULJLQDWL DOO·HVWHUQR
VKRFNV WHPSRUDQHL SRVVRQR HVVHUH IURQWHJJLDWL PHGLDQWH GHL ILQDQ]LDPHQWL
￿￿
%D\RXPL 7￿ DQG (LFKHQJUHHQ %￿ ￿￿￿￿￿ ·6KRFNLQJ DVSHFWV RI (XURSHDQ 0RQHWDU\
,QWHJUDWLRQ￿￿ ,Q *LDYD]]L￿ )￿￿ 7RUUHV )￿￿ 7KH 7UDQVLWLRQ WR (FRQRPLF DQG 0RQHWDU\ 8QLRQ LQ
(XURSH￿ &DPEULGJH￿ 8￿.￿￿ &DPEULGJH 8QLYHUVLW\ SUHVV￿ SDJ ￿￿￿￿
PHQWUHTXHOOLSHUPDQHQWLULFKLHGRQRYHULHSURSULDJJLXVWDPHQWLVKRFNVHVWHUQL









XQ SDHVH LQWHUHVVDWR GD XQRVKRFN DVLPPHWULFR q VRJJHWWR DL YLQFROL GHOOD
SROLWLFD PRQHWDULD FRPXQH DOO·XQLRQHDUHD LQ DVVHQ]D GL XQD VXIILFLHQWH
PRELOLWjGHLIDWWRUL,QTXHVWRFDVRYLqLOSHULFRORFKHODUHFHVVLRQHLQDWWRLQ
XQSDHVHSHUHVHPSLRSRVVDHVVHUHWUDVPHVVDDJOLDOWULSDHVLGHOO·XQLRQHQRQ
SRWHQGR XWLOL]]DUH OD SROLWLFD YDOXWDULD HVVHQGR L WDVVL GL FDPELR
FRPSOHWDPHQWHULJLGLFRPHLVRODQWH8QDSROLWLFDFRPXQHSRWUHEEHSURGXUUH
XQ·RWWLPDULVSRVWDVRORVHLOGLVWXUERVLSUHVHQWDVVHVLPPHWULFDPHQWHLQWXWWLL








FRVWL HG EHQHILFL GHOO·DSSDUWHQHQ]D DG XQD XQLRQH PRQHWDULD FRQRVFHUH
HVDWWDPHQWHOD´QDWXUDµGHJOLVKRFNVFKHLQWHUHVVDQRO·XQLRQH/·DXWRUHULFRUUH
DOO·DQDOLVLGHOOHFRPSRQHQWLSULQFLSDOLSHUSRWHUGLVWLQJXHUHLGLVWXUELFKHKDQQR
RULJLQH FRPXQH GD TXHOOL FKH VRQR VSHFLILFL GL XQ SDHVH 6RWWROLQHDQGR
O·LPSRUWDQ]D GHOOD FRQVLGHUD]LRQH GHJOL VKRFNV DVLPPHWULFL HJOL FRQFOXGH FKH
XQ·XQLRQH PRQHWDULD SRWUHEEH FRPXQTXH IXQ]LRQDUH D GRYHUH VH VROR VL
XWLOL]]DVVHURDQFKHLQSUHVHQ]DGLWDOLVKRFNVVWUXPHQWLFRPHSHUHVHPSLRL
WUDVIHULPHQWLILVFDOLWUDLSDHVLPHPEUL
0HQWUH L GLVWXUEL VSHFLILFL GL XQ SDHVH FRXQWU\VSHFLILF VKRFNV VRQR
QRUPDOPHQWHDVLPPHWULFLJOLVKRFNVFRPXQLSRVVRQRHVVHUHVLDVLPPHWULFLFKH
DVLPPHWULFLLOFKHGLSHQGHGDOJUDGR GL LQWHJUD]LRQH GHL PHUFDWL SURGXWWLYL















IOXWWXD]LRQL HFRQRPLFKH XJXDOLGLYHUVH 3L HVDWWDPHQWH HVVD FRQVHQWH GL
YHULILFDUH LQ FKH PLVXUD FLDVFXQD GHOOH FRPSRQHQWL LQGLYLGXDWH LQFLGH VXOOD
YDULDQ]D WRWDOH GHOOH YDULDELOL FRQVLGHUDWH H TXLQGL LO SHVR GL FLDVFXQD QHO
GHWHUPLQDUHODVHULHGHLYDORULDGHVVHDVVRFLDWL
8QDYROWDYHULILFDWDO·HVLVWHQ]DGLGLVWXUELVSHFLILFLGHOSDHVHHVLVWHXQDYDVWD












LPSLHJD SL WHPSR SHU HODERUDUH XQ·D]LRQH LQ ULVSRVWD DG XQR VKRFNF K H
FROSLVFHFRQWHPSRUDQHDPHQWHSLSDHVL
,SUREOHPLOHJDWLDOODYDOXWD]LRQHGHOODYDULDELOLWjGHLSUH]]LUHODWLYLKDQQR
LQGRWWR DOWUL HFRQRPLVWL D JXDUGDUH DOOH YDULD]LRQL GHO SURGRWWR LQWHUQR
FRQJLXQWDPHQWHDGDOWUHYDULDELOL
&RKHQ H :\SOR]  DG HVHPSLR DQDOL]]DQR JOL VKRFNV UHODWLYL DO
SURGRWWRLQWHUQRORUGRDOGHIODWRUHGHO3,/HDLVDODULUHDOL(VVLWUDVIRUPDQRL
GDWLLQVRPPHHGLIIHUHQ]HSHULQWHUSUHWDUHOHYDULD]LRQLGHOOHVRPPHFRPH
HIIHWWR GL GLVWXUEL VLPPHWULFL H GHOOH GLIIHUHQ]H FRPH HIIHWWR GL GLVWXUEL
DVLPPHWULFL1HOODORURDQDOLVLHVVLSDUWLURQRGDOSUHVXSSRVWRFKHQRQVRORHUD
LPSRUWDQWHYHULILFDUHO·HVLVWHQ]DGLVKRFNVVLPPHWULFLRDVLPPHWULFLPDDLILQL











FKH VL FRPSHQVDQR H FKH SHU TXHVWR ILQLVFRQR SHU DJJUDYDUH L GLVDYDQ]L
FRPPHUFLDOLRPRGLILFDUHLWDVVLGLFDPELRUHDOL(VVLFRQFOXVHURFKHVLDQHO
FDVR LQ FXL L SDHVL VRQR FROSLWL GD GLVWXUEL DVLPPHWULFL VLD TXDQGR TXHVWL
ULVXOWDQRHVVHUHSHUORSLWUDQVLWRULO·XQLRQHPRQHWDULDQRQqSDUWLFRODUPHQWH
GHVLGHUDELOHSHUFKqLSDHVLQHFHVVLWDQRGLXWLOL]]DUHJOLVWUXPHQWLGHOODSROLWLFD
HFRQRPLFD OLEHUDPHQWH D VHFRQGD GHOOH SURSULH HVLJHQ]H /D ORUR LQGDJLQH
FRQVHQWHFRPXQTXHGLDIIHUPDUHFKHJOLVKRFNVVLPPHWULFLVRQRJHQHUDOPHQWH
SHUPDQHQWL PHQWUH TXHOOL DVLPPHWULFL VRQR TXDVL VHPSUH WUDQVLWRUL $QFKH
XQ·LQGDJLQH IRFDOL]]DWD VROWDQWR VXOO·DQGDPHQWR GHO SURGRWWR LQWHUQR SXz
PRVWUDUH GHL OLPLWL VSHVVR QRQ VL ULHVFH D GLVWLQJXHUH TXDQWD SDUWH GHOOD
YDULD]LRQH VLD HIIHWWLYDPHQWH GRYXWD DO SUHVHQWDUVL GL XQ GLVWXUER H TXDQWD
LQYHFHGLSHQGDGDOODULVSRVWDFKHLOJRYHUQRGHOSDHVHSRQHLQDWWR
%D\RXPL HG (LFKHQJUHHQ  IDQQR WHVRUR GHOOH LQGDJLQL SDVVDWH H
ULFRQRVFHQGRFKHLOFRPSRUWDPHQWRGHLSUH]]LUHODWLYLHGHOSURGRWWRLQWHUQR
SXz FRQWHQHUH VROR OLPLWDWH LQIRUPD]LRQL VXOOD QDWXUD GHJOL VKRFNVH V X O O D
YHORFLWjFRQFXLLJRYHUQLULHVFRQRDUHDOL]]DUHOHFRUUH]LRQLXWLOL]]DQRXQD
WHFQLFD GL VFRPSRVL]LRQH GHO PRGHOOR 9$5 VHJXLWD GD %ODQFKDUG H 4XDK
 /D PHWRGRORJLD XWLOL]]DWD GD TXHVWL XOWLPL FRQVHQWH GL HVWUDUUH GDOOH
VHULH VWRULFKH GHL SUH]]L H GHO SURGRWWR OH YDULD]LRQL DWWULEXLELOL D GLVWXUEL
SHUPDQHQWL H TXHOOH GRYXWH D GLVWXUEL WUDQVLWRUL (VVD FRQVLVWH QHOOD
WUDVIRUPD]LRQHGHLUHVLGXLGHOOHUHJUHVVLRQLGHLWDVVLGLFUHVFLWDHGLLQIOD]LRQH
ULVSHWWR DL OLYHOOL SDVVDWL GHOOH VWHVVH YDULDELOL VXSSRQHQGR FKH QHO OXQJR
SHULRGRVKRFNVSHUPDQHQWLLQIOXLVFRQRVLDVXLSUH]]LFKHVXOSURGRWWRPHQWUH
VKRFNVWHPSRUDQHLSRVVRQRLQIOXHQ]DUHVRORLOLYHOOLGHLSUH]]L





QHJDWLYD LQ TXDQWR XQD ULGX]LRQH GHL SUH]]L JHQHUD XQ LQFUHPHQWR GHOOH
TXDQWLWjGRPDQGDWH/DFXUYDGHOO·RIIHUWDGLEUHYHSHULRGR65$6qLQFOLQDWD
SRVLWLYDPHQWH ULIOHWWHQGR O·DVVXQ]LRQH GL ULJLGLWj GHL VDODUL SHU FXL XQ
LQFUHPHQWR GHL SUH]]L ULGXFH LO VDODULR UHDOH /D FXUYD GL RIIHUWD GL OXQJR













DG DYHUH HIIHWWL VXO SURGRWWR PD YLFHYHUVD FRQWULEXLVFRQR D GHWHUPLQDUH LO
OLYHOORGHLSUH]]L
*UDILFR E
1HO JUDILFR  LQYHFH q UDSSUHVHQWDWR O·DQGDPHQWR GHOOH FXUYH
FRUULVSRQGHQWL DG XQR VKRFN SRVLWLYR SHUPDQHQWH GD SDUWH GHOO·RIIHUWD








TXHOOR GHO SURGRWWR LQ PRGR GHILQLWLYR %D\RXPL HG (LFKHQJUHHQ VWLPDQR
TXHVWRPRGHOORWHRULFRXWLOL]]DQGRODWHFQLFDGL%ODQFKDUGH4XDKDFXLVL


















































































FRUUHOD]LRQH HVLVWHQWH WUD OH IXQ]LRQL LPSXOVRULVSRVWD GHL SDHVL HVDPLQDWL
SHUPHWWH GL LQGLYLGXDUH TXHO JUXSSR FKH FRVWLWXLVFH LO ´FXRUHµ GHOO·XQLRQH











DO FRQWUDULR SRVVD QRWHYROPHWH UDIIRU]DUH OD SRVL]LRQH GHO JUXSSR QHL
FRQIURQWLGHOOHHFRQRPLHHVWHUQH
$OFXQLVWXGL(PHUVRQHWDO%DOGZLQKDQQRVXSSRVWRFKH
XQD YROWD ULFRQRVFLXWD O·LPSRUWDQ]D GHOOD LGHQWLILFD]LRQH GL HYHQWXDOL VKRFNV








VDUj LO JUDGR GL VLPPHWULD GHL GLVWXUEL VLD GDO ODWR GHOOD GRPDQGD FKH
GDOO·RIIHUWD (FFR TXLQGL FKH VH DQFKH QRQ YL IRVVH VLQFURQLD WUD L FLFOL
HFRQRPLFL GHL VLQJROL SDHVL SULPD GL HQWUDUH LQ XQ·XQLRQH PRQHWDULD
O·LQWHJUD]LRQH FRPPHUFLDOH FKH VHJXH TXHOOD PRQHWDULD SXz LQ XQ VHFRQGR
PRPHQWRUHQGHUHSLGHVLGHUDELOHHVRVWHQLELOHO·XQLRQHVWHVVD
￿￿
1HO FDVR VSHFLILFR OH UHVWUL]LRQL VRQR TXDWWUR GL FXL￿ OH SULPH GXH VRQR VHPSOLFL
QRUPDOL]]D]LRQL FKH GHILQLVFRQR OD YDULDQ]D GL HQWUDPEH JOL VKRFNV￿ OD WHU]D ULVXOWD GDOOD
RUWRJRQDOLWj WUD JOL VKRFNV GD GRPDQGD H GD RIIHUWD￿ OD TXDUWD VHJXH GDO IDWWR FKH VKRFNV GD











DQFKH GL XQD PDJJLRUH GLIIHUHQ]LD]LRQH GHOOH SURGX]LRQL 8QD VLPLOH












DVSHWWR GHOOD UHSXWD]LRQHFUHGLELOLWj *URV7K\JHVHQ  q XQD
HVWHQVLRQHGHOO
DSSURFFLRFRVWLEHQHILFLLQSDUWLFRODUHWUDLEHQHILFLDOORVWXGLR
VL WURYDQR L IDWWRUL FKH D VHJXLWR GHOO
LQWHJUD]LRQH PRQHWDULD SRVVRQR
PLJOLRUDUHODUHSXWD]LRQHGLXQSDHVH/
DQDOLVL GHOOD FUHGLELOLWj WURYD OH VXH
UDGLFLQHLODYRULGL.LGODQGH3UHVFRWWHGL%DUURH*RUGRQHVL




VLVWHPDODVFLDWRD Vp VWHVVR SURYRFD VTXLOLEUL DOORUD q JLXVWR FKH LO JRYHUQR
LQWHUYHQJDFRQGHOOHSROLWLFKHVWDELOL]]DWULFL
/H GLYHUVH WHRULH KDQQR DVVXQWR SRVL]LRQL GLIIHUHQWL ULVSHWWR D TXHVWD
DOWHUQDWLYDLQSDUWLFRODUHLWHRULFLGHOOHDVSHWWDWLYHUD]LRQDOLULWHQJRQRVXSHUIOXR




qWXWWDYLD XQD SDUWH GHL



































=W Dp￿EWpWpH DE> 
GRYHpW qLOWDVVRDWWXDOHGLLQIOD]LRQHHpHqLOWDVVRDWWHVRGLLQIOD]LRQHEWYDULD




3KLOOLSV DXPHQWDWD FRQ OH DVSHWWDWLYH DG HVHPSLR XQ DXPHQWR LQDWWHVR
GHOO
LQIOD]LRQH VL ULIOHWWH LPPHGLDWDPHQWH LQ XQ LQFUHPHQWR GHOOH DWWLYLWj
HFRQRPLFKHUHDOLHTXHVWLVKRFNVULGXFRQRLOWDVVR GL GLVRFFXSD]LRQH DO GL
VRWWRGHOVXRWDVVRQDWXUDOH$OWULEHQHILFLGHULYDQRGDOODULGX]LRQHLQWHUPLQL
UHDOLGHJOLLQWHUHVVLVXLWLWROLHVXOGHELWRSXEEOLFR









IXQ]LRQH SHUGLWD GHOOH DXWRULWj DYYLHQH FRQVLGHUDQGR pW
H FRPH XQ GDWR
O·HTXLOLEULRVDUjLQGLYLGXDWRGDOO·HTXD]LRQH
pW













U  HTXLOLEULRFRQUHJRODILVVD 
'RSR DYHU DQDOL]]DWR VHSDUDWDPHQWH XQ HTXLOLEULR GLVFUH]LRQDOH H XQ













7 E￿D WHQWD]LRQH 







DVVXQ]LRQH IRQGDPHQWDOH GHO PRGHOOR q FKH XQD UHJROD GL SROLWLFD
HFRQRPLFDqFUHGLELOHHTXLQGLULVSHWWDWDVHO
LQFHQWLYRDOQRQULVSHWWRGHLSDWWL
q PLQRUH GHL FRVWL IXWXUL DWWHVL GHULYDQWL GDOOD SHUGLWD GL FUHGLELOLWj 8QD
PDQRYUDGLSROLWLFDHFRQRPLFDqFUHGLELOHVRORVHqFRHUHQWHWHPSRUDOPHQWH
FLRq GHYH UDSSUHVHQWDUH O
RWWLPR VXOO












QRQ SRWHQGR JRGHUH GL DOFXQL EHQHILFL QRQ DYUj PLQLPL]]DWR OD VXD ORVV
IXQFWLRQ
6HLOJLRFRIRVVHULSHWXWRSLYROWHLOJRYHUQRSUHIHULUHEEHDFTXLVLUHXQD







GLYLGDQR L JRYHUQL LQ GXH JUXSSL TXHOOL GL WLSR KDUGQRVHG SRFR VHQVLELOL DO
SUREOHPD GHOOD GLVRFFXSD]LRQH FRQ FXUYH GL LQGLIIHUHQ]D PHQR LQFOLQDWH














LQIOD]LRQLVWLFKH H OD VYDOXWD]LRQH ULPDQH GXQTXH O













8QD GHOOH SRVVLELOL VROX]LRQL SRWUHEEH HVVHUH O
DGR]LRQH GL XQD YDOXWD
FRPXQH SDHVL GL WLSR ZHW SUHQGHUHEEHUR D SUHVWLWR*LDYD]]L3DJDQR 
FUHGLELOLWj GDO SDHVH GL WLSR KDUG 4XHVWR WLSR GL VROX]LRQH q LO IXOFUR GHOOD
1XRYD7HRULDGHOOHDUHHPRQHWDULHRWWLPDOLLOQRGRIRQGDPHQWDOHqFKHSDHVL
FKH JRGRQR D OLYHOOR LQWHUQD]LRQDOH GL SRFD FUHGLELOLWj SRVVRQR JXDGDJQDUH
PROWRGDXQDXQLRQHPRQHWDULDFRQSDHVLFKHDOFRQWUDULRKDQQRXQDEXRQD
UHSXWD]LRQH
3L FKLDUDPHQWH LO WDVVR GL FDPELR XQD YROWD ILVVDWR q XQ HOHPHQWR
RVVHUYDELOHGDOSXEEOLFRFKHUHQGHODSROLWLFDHFRQRPLFDFUHGLELOHLQTXDQWR
WDQJLELOH D GLIIHUHQ]D GHOOH PDQRYUH VXOO





,OODYRURGL *LDYD]]L H 3DJDQR  q XQR GHJOL DUWLFROL FDUGLQH GHOOD
´1HZ2&$µHGLPRVWUDLOJXDGDJQRLQWHUPLQLGLZHOIDUHHGLFUHGLELOLWjFKH
SDHVL VWRULFDPHQWH DG DOWD LQIOD]LRQH ULFHYRQR QHOO·DJJDQFLDUVL DG XQD DUHD
PRQHWDULD ,O PRGHOOR LQL]LDOH FRQVLGHUD XQ SDHVH FKH SURGXFH GXH EHQL LO
SULPRYHQGXWRDOO·LQWHUQRDSUH]]LFDOFRODWLFRQVLGHUDQGRXQPDUNXSVXLVDODUL











UHDOH GHILQLWR FRPH LO SUH]]R VXO PHUFDWR HVWHUR LQ XQLWj GL YDOXWD LQWHUQD
UHODWLYRDOSUH]]RGHLEHQLYHQGXWLDOPHUFDWRLQWHUQRTWHQWUDQHOODIXQ]LRQH
RELHWWLYR GHO SROLF\PDNHU FRQ XQ SHVR SRVLWLYR pWpH UDSSUHVHQWD



























DO WHPSR W LQ TXHVWD FLUFRVWDQ]D LO JRYHUQR QRQ WUDH DOFXQ JXDGDJQR
GDOO·LQIOD]LRQHDVRUSUHVDDQFKHSHUFKpFRPHQHOPRGHOORGL%DUURH*RUGRQ





















LO OLYHOOR GL LQIOD]LRQH RWWLPDOH VH LO SDHVH QRQ IRVVH PHPEUR GHOOR 60(
,SRWL]]DQGRFKHLO UHJLPH GL WDVVL GL FDPELR UHDOL HVWHUQR DOOR 60( VLD XQ






GL TXHOOR RWWHQXWR GDOOD  SHU W<7 O·LQIOD]LRQH q VHPSUH SL EDVVD QHO
UHJLPH60(FRQO·HVFOXVLRQHGHOOHGDWHGHOULDOOLQHDPHQWRGRYHLGXHYDORUL
ULVXOWDQRXJXDOL,OPRGHOORVLVSLQJHROWUHLQIDWWLVRVWLWXHQGRLYDORULRWWLPDOL
















GHYH HVVHUH IXRUL GDO FRQWUROOR GHOOH DXWRULWj PRQHWDULH LQWHUQH DO SDHVH
DOWULPHQWLVYDQLVFHLOJXDGDJQRGLFUHGLELOLWjHO·LQFHQWLYRGHOODEDQFDFHQWUDOHD
SURGXUUHLQIOD]LRQHDVRUSUHVDDOQHWWRGHLFRVWLVFRQWDWLGHOO·DSSUH]]DPHQWR






GHL WDVVL GL LQWHUHVVH QRPLQDOL 4XHVWD XOWLPD HVWHQVLRQH q SDUWLFRODUPHQWH
LQGLFDWDSHUSDHVLFRPHO·,WDOLDFDUDWWHUL]]DWLGDXQHOHYDWRGHELWRSXEEOLFR


























IUDQFR EHOJD QHO  FKH DFFRPSDJQDWD DOO
DGR]LRQH GL PLVXUH ILVFDOL H
PRQHWDULH UHVWULWWLYH GLHGH GHJOL RWWLPL ULVXOWDWL SURYRFDQGR XQ QHWWR


















4XHVWR LQFHQWLYR DO QRQ ULVSHWWR GHL SDWWL SXz UHQGHUH SRFR FUHGLELOH
O
LPSHJQR D PDQWHQHUH LO WDVVR GL FDPELR ILVVR HG HVSRUUH OD PRQHWD D
SHULFRORVH FULVL VSHFXODWLYH ,O SUREOHPD SXz HVVHUH ULVROWR VROR VH VL UHQGH
FUHGLELOHO
RELHWWLYRGHOWDVVRGLFDPELRILVVRDFRVWRGLTXDOVLDVLVDFULILFLR
%LVRJQD DQFKH FRQVLGHUDUH FKH JOL VWUXPHQWL GL SROLWLFD PRQHWDULD QRQ
GDQQR VHPSUH EXRQL ULVXOWDWL XQ HOHPHQWR LPSRUWDQWH GD WHQHUH LQ
FRQVLGHUD]LRQHqODJUDQGH]]DGHOSDHVHHLOVXRJUDGRGLDSHUWXUD0DUWLQLQXQ
ODYRURUHFHQWHGHODVVHULVFHFKHXQSDHVHJUDQGHKDPLQRULLQFHQWLYLDG
XVDUH VWUXPHQWL PRQHWDUL SHU VWDELOL]]DUH O























ULIRUPD PRQHWDULD XQD WHUDSLD G
XUWR ULGXUUHEEH L WDVVL GL LQIOD]LRQH
LPPHGLDWDPHQWH PHQWUH XQD SROLWLFD JUDGXDOH HVVHQGR VXSSRUWDWD VROR GD
SURPHVVH H LQFRQWUDQGR SUREOHPL GL FUHGLELOLWj SRWUHEEH DXPHQWDUH OH
DVSHWWDWLYHLQIOD]LRQLVWLFKHHFRQWULEXLUHEEHDGLQFUHPHQWDUHOHGLIIHUHQ]HWUD
SDHVLLQYHFHGLDFFHOHUDUHLOIHQRPHQRGLFRQYHUJHQ]D
8QD YROWD DWWLYDWD XQD 2&$ F
q GD FKLHGHUVL VH q FUHGLELOH XQ UHJLPH
LQIODWLRQWDUJHWLQJRXQDEDQFDFHQWUDOHSLFRQVHUYDWLYD1HOSULPRFDVROD
SROLWLFDPRQHWDULDGHYHHVVHUHGHOHJDWDDGXQDEDQFDFHQWUDOHFKHDJLVFHLQ




,Q VRVWDQ]D OD 1XRYD 7HRULD GHOOH DUHH PRQHWDULH RWWLPDOL LQYHUWH L
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DJJLXQWLYL UHQGHQGR GLIILFLOH LO FRQWUROOR GHOOR VWRFN LQWHUQR GL PRQHWD
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VHSSXU PLQLPD FRQFRUUHQ]D ,QROWUH LO WDVVR GL FDPELR DO TXDOH YHQQH
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LO FDVH VWXG\ ULYHOD LQIDWWL O
DWWXDOLWj GHOO
DSSURFFLR FODVVLFR $GHULUH DL
VXJJHULPHQWLWHRULFLSLUHFHQWLQRQLPSOLFDLOULILXWRGHOODROGWKHRU\PDLO
VHJUHWR SHU OD FUHD]LRQH GL XQ




$ORJRVNRXILV￿ *￿￿ 3RUWHU￿ 5￿￿ ￿￿￿￿￿ ·,QWHUQDWLRQDO FRVWV DQG EHQHILWV IURP (08￿￿ 1%(5
:RUNLQJ SDSHU QR￿￿￿￿￿￿
%DOGZLQ￿ 5￿ ￿￿￿￿￿￿ ·7KH *URZWK (IIHFWV RI ￿￿￿￿￿￿ (FRQRPLF 3ROLF\￿ 2WWREUH￿
%DOGZLQ￿ 5￿￿ ￿￿￿￿￿ ·2Q WKH 0LFURHFRQRPLFV RI WKH (XURSHDQ 0RQHWDU\ 8QLRQ￿ LQ (XURSHDQ
(FRQRP\ †¶ 7KH (FRQRPLFV RI (08• † VSHFLDO LVVXH￿
%DOGZLQ￿ 5￿￿ /\RQV 5￿￿ ￿￿￿￿￿ ·([WHUQDO (FRQRPLHV DQG (XURSHDQ ,QWHJUDWLRQ￿ WKH 3RWHQWLDO
IRU 6HOI￿)XOILOOLJ ([SHFWDWLRQV￿￿ LQ (XURSHDQ (FRQRP\ † 7KH (FRQRPLFV RI (08 †
VSHFLDO LVVXH￿
%DOO￿ /￿￿ ￿￿￿￿￿ ·7KH JHQHVLV RI LQIODWLRQ DQG WKH FRVWV RI GLVLQIODWLRQ￿￿ -RXUQDO RI 0RQH\￿ &UHGLW
DQG %DQNLQJ￿ SDUW ￿￿
%DUUR￿ 5￿-￿￿ *RUGRQ￿ ’￿%￿￿ ￿￿￿￿￿ ·5XOHV￿ GLVFUHWLRQ￿ DQG UHSXWDWLRQ LQ D PRGHO RI PRQHWDU\
SROLF\￿￿ -RXUQDO RI 0RQHWDU\ (FRQRPLFV ￿￿￿ SS￿ ￿￿￿￿￿￿￿￿
%D\RXPL￿ 7￿￿ ￿￿￿￿￿ ·$ IRUPDO PRGHO RI 2SWLPXP &XUUHQF\ $UHDV￿￿ &(35 ’LVFXVVLRQ 3DSHUV￿
Q￿ ￿￿￿￿ -XQH￿
%D\RXPL￿ 7￿￿ DQG (LFKHQJUHHQ￿ %￿￿ ￿￿￿￿￿ ·6KRFNLQJ DVSHFWV RI (XURSHDQ 0RQHWDU\
LQWHJUDWLRQ￿￿ LQ *LDYD]]L￿ )￿￿ 7RUUHV￿ )￿￿ 7KH 7UDQVLWLRQ WR (FRQRPLF DQG 0RQHWDU\
8QLRQ LQ (XURSH￿ &DPEULGJH￿ 8￿.￿￿ &DPEULGJH 8QLYHUVLW\ 3UHVV￿ SS ￿￿￿￿￿￿￿￿
%HHWVPD￿ 5￿0￿:￿-￿ %RYHQEHUJ￿ $￿/￿￿ ￿￿￿￿￿ ·0RQHWDU\ XQLRQ ZLWKRXW ILVFDO FRRUGLQDWLRQ PD\
GLVFLSOLQH SROLF\PDNHUV￿￿ -RXUQDO RI ,QWHUQDWLRQDO (FRQRPLFV￿ ￿￿￿
%LQL￿6PDJKL￿ /￿￿ 9RUL￿ 6￿￿ ·5DWLQJ WKH (& DV DQ 2SWLPXP &XUUHQF\ $UHD￿￿ %DQFD G•,WDOLD￿
7HPL GL GLVFXVVLRQH￿ Q￿ ￿￿￿￿ *HQQDLR￿
%ODQFKDUG￿ 2￿￿ 4XDK￿ ’￿￿ ￿￿￿￿￿ ·7KH ’\QDPLF (IIHFWV RI $JJUHJDWH ’HPDQG DQG 6XSSO\
’LVWXUEDQFHV￿￿ 7KH $PHULFDQ (FRQRPLF 5HYLHZ￿ ￿￿￿ Q￿ ￿￿ SS￿ ￿￿￿￿￿￿￿￿ 6HSWHPEHU￿
%RILQJHU￿ 3￿￿ ￿￿￿￿￿ ·,V (XURSH DQ 2SWLPXP &XUUHQF\ $UHD"￿￿ &(35￿ ’LVFXVVLRQ 3DSHU
1R￿￿￿￿￿ )HEUXDU\￿
&DSRUDOH￿ *￿0￿￿ ￿￿￿￿￿ ·,V (XURSH DQ 2SWLPXP FXUUHQF\ DUHD" 6\PPHWULF YHUVXV DV\PPHWULF
VKRFNV LQ WKH (&￿￿ 1DWLRQDO ,QVWLWXWH (FRQRPLF 5HYLHZ￿ 0D\￿ SS￿ ￿￿￿￿￿￿￿
&RKHQ￿’ ￿:\SOR]￿ &￿￿ ￿￿￿￿￿ ·7KH (XURSHDQ 0RQHWDU\ 8QLRQ￿ DQ DJQRVWLF HYDOXDWLRQ￿￿ &(35
’LVFXVVLRQ 3DSHUV￿ Q￿ ￿￿￿￿ $SULO￿
&RPPLVVLRQH &(￿ ￿￿￿￿￿ ·2QH 0DUNHW￿ 2QH 0RQH\￿￿ (XURSHDQ (FRQRP\ QR￿￿￿￿
&RUGHQ￿ :￿0￿￿ ￿￿￿￿￿ ·0RQHWDU\ ,QWHJUDWLRQ￿￿ (VVD\V LQ ,QWHUQDWLRQDO )LQDQFH￿ ￿￿￿ 3ULQFHWRQ￿ 1HZ
-HUVH\￿ ,QWHUQDWLRQDO )LQDQFH 6HFWLRQ￿ 3ULQFHWRQ 8QLYHUVLW\￿
&UHPHU￿ 3￿￿ ￿￿￿￿￿ ·’LVWULEXWLYH ,PSOLFDWLRQV RI (XURSHDQ ,QWHJUDWLRQ￿￿ (XURSHDQ (FRQRPLF
5HYLHZ￿ Q￿￿￿￿
’H *UDXZH￿ 3￿￿ ￿￿￿￿￿ ·,QWHUQDWLRQDO 7UDGH DQG (FRQRPLF *URZWK LQ WKH (06￿￿ (XURSHDQ
(FRQRPLF 5HYLHZ￿ QR￿￿￿￿
’H *UDXZH￿ 3￿￿ ￿￿￿￿￿ ·(FRQRPLD PRQHWDULD LQWHUQD]LRQDOH￿￿ ,O 0XOLQR￿
’H *UDXZH￿ 3￿￿ ￿￿￿￿￿ ￿*HUPDQ PRQHWDU\ XQLILFDWLRQ￿￿ (XURSHDQ (FRQRPLF 5HZLHZ ￿ YRO￿￿￿￿ QR￿
￿￿￿￿
’H *UDXZH￿ 3￿￿ ￿￿￿￿￿ (FRQRPLD GHOO•,QWHJUD]LRQH PRQHWDULD￿ ,O 0XOLQR￿
’H *UDXZH￿ 3￿￿ ￿￿￿￿￿ ·7KH SROLWLFDO HFRQRP\ RI PRQHWDU\ XQLRQ LQ (XURSH￿￿ &(35 QR￿￿￿￿￿
’H *UDXZH￿ 3￿￿ 9DQKDYHUEHNH￿ :￿￿ ￿￿￿￿￿ ·,V (XURSH DQ 2SWLPXP &XUUHQF\ $UHD" (YLGHQFH
IURP UHJLRQDO GDWD￿￿ &(35 ’LVFXVVLRQ 3DSHUV￿ Q￿￿￿￿￿ /RQGRQ￿
’L[LW￿ .￿￿ 3LQG\FN￿ 5￿6￿￿ ￿￿￿￿￿ ,QYHVWPHQW XQGHU 8QFHUWDLQW\￿ 3ULQFHWRQ 8QLYHUVLW\ 3UHVV￿
(LFKHQJUHHQ￿ %￿￿ ￿￿￿￿￿ ·,V (XURSH DQ 2SWLPXP &XUUHQF\ $UHD"￿￿ &(35 ’LVFXVVLRQ 3DSHUV￿
Q￿ ￿￿￿￿ /RQGRQ￿
(LFKHQJUHHQ￿ %￿￿ ￿￿￿￿ ￿E￿￿ ·2QH 0RQH\ IRU (XURSH" /HVVRQV IURP WKH 86 &XUUHQF\ DQG
&XVWRPV 8QLRQ￿￿ (FRQRPLF 3ROLF\￿ ￿￿￿ SS￿ ￿￿￿￿￿￿￿￿
)OHPLQJ￿ -￿0￿￿ ￿￿￿￿￿ ·2Q ([FKDQJH 5DWH 8QLILFDWLRQ￿ (FRQRPLF -RXUQDO￿ ￿￿￿ SS￿ ￿￿￿￿￿￿￿￿
)UDQNHO￿ -￿$￿￿ 5RVH￿ $￿.￿￿ ￿￿￿￿￿ ·7KH (QGRJHQHLW\ RI WKH 2SWLPXP &XUUHQF\ $UHD FULWHULD￿￿
1%(5 :RUNLQJ 3DSHU VHULHV￿ Q￿￿￿￿￿￿ $XJXVW￿
)UDWLDQQL￿ 0￿￿9RQ +DJHQ￿ -￿￿ ￿￿￿￿￿ ·*HUPDQ GRPLQDQFH LQ (06￿￿ 2SHQ (FRQRPLHV 5HZLHZ￿
YRO￿￿￿
)ULHGPDQ￿ 0￿￿ ￿￿￿￿￿ ·7KH &DVH IRU )OH[LEOH ([FKDQJH 5DWHV￿￿ (VVD\V LQ 3RVLWLYH (FRQRPLFV￿
&KLFDJR￿
)ULHGPDQ￿ 0￿￿ ￿￿￿￿￿ ·7KH 5ROH RI 0RQHWDU\ 3ROLF\￿￿ $PHULFDQ (FRQRPLF 5HYLHZ￿ QR￿￿￿￿
)LVFKHUV￿ 6￿￿ ￿￿￿￿￿ ·6HLJQRUDJH DQG WKH &DVH IRU D 1DWLRQDO 0RQH\￿￿ -RXUQDO RI 3ROLWLFDO (FRQRP\￿
￿￿￿
)0,￿ ￿￿￿￿￿ ·([FKDQJH 5DWH 9DULDELOLW\ DQG :RUOG 7UDGH￿￿ (XURSHDQ (FRQRPLF 5HYLHZ￿ QR￿￿￿￿
*DJQRQ￿ -￿￿ ￿￿￿￿￿ ·([FKDQJH 5DWH 9DULDELOLW\ DQG WKH /HYHO RI ,QWHUQDWLRQDO 7UDGH￿￿ %RDUG RI
*RYHUQRUV RI WKH )HGHUDO 5HVHUYH 6\VWHP￿ ,QWHUQDWLRQDO )LQDQFH ’LVFXVVLRQ 3DSHU￿
QR￿￿￿￿￿
*DQGROIR￿ ￿￿￿￿￿ (FRQRPLD ,QWHUQD]LRQDOH￿ 87(7￿
*LDYD]]L￿ )￿￿ 3DJDQR￿ 0￿￿ ￿￿￿￿￿ ·7KH DGYDQWDJH RI W\LQJ RQH•V KDQG￿ ￿(XURSHDQ (FRQRPLF
5HYLHZ￿ ￿￿￿ SS￿ ￿￿￿￿￿￿￿￿￿￿
*ULOOL￿ 9￿￿ ￿￿￿￿￿ ·6HLJQRUDJH LQ (XURSH￿￿ LQ ’H &HFFR 0￿ H *LRYDQQLQL $￿￿ ¶$ (XURSHDQ &HQWUDO
%DQN" 3HUVSHFWLYHV RQ 0RQHWDU\ 8QLILFDWLRQ DIWHU WHQ \HDUV RI WKH (06•￿ &DPEULGJH
8QLYHUVLW\ 3UHVV￿
*URV￿ ’￿￿ 7K\JVHQ￿ 1￿￿ ￿￿￿￿￿ ￿(XURSHDQ 0RQHWDU\ ,QWHJUDWLRQ￿ ·￿QG HGLWLRQ￿￿
*URVVPDQ ￿*￿￿ +HOSPDQ￿ (￿￿ ￿￿￿￿￿ ·3URGXFW ’HYHORSPHQW DQG ,QWHUQDWLRQDO 7UDGH￿￿ 3ULQFHWRQ
8QLYHUVLW\ :3￿
+HOSPDQ￿ (￿￿ .UXJPDQ￿ 3￿￿ ￿￿￿￿￿ ·0DUNHW 6WUXFWXUH DQG )RUHLJQ 7UDGH￿￿ 0,7 3UHVV￿
+XJKHV +DOOHW￿ $￿-￿￿ ￿￿￿￿￿ ·([FKDQJH UDWHV DQG DV\PPHWULF SROLF\ UHJLPHV￿ ZKHQ GRHV
H[FKDQJH UDWH WDUJHWLQJ SD\"￿￿ 2[IRUG (FRQRPLF 3DSHUV￿ ￿￿￿ SS￿ ￿￿￿￿￿￿￿￿
,VKL\DPD￿ <￿￿ ￿￿￿￿￿ ·7KH 7KHRU\ RI 2SWLPXP &XUUHQF\ $UHDV￿ D 6XUYH\￿￿ ,0) 6WDII 3DSHUV￿
9RO￿ ￿￿￿ SS ￿￿￿￿￿￿￿￿
.HQHQ￿ 3￿ %￿￿ ￿￿￿￿￿ ·7KH WKHRU\ RI 2SWLPXP &XUUHQF\ $UHDV￿ DQ HFOHFWLF YLHZ￿￿ LQ ·0RQHWDU\
SUREOHPV RI WKH LQWHQDWLRQDO HFRQRP\￿ E\ 0XQGHOO￿ 5￿$￿￿ DQG 6ZDERGD￿ $￿.￿￿
8QLYHUVLW\ RI &KLFDJR 3UHVV￿ SS￿ ￿￿￿￿￿￿
.LGODQG￿) ￿( ￿ ￿3UHVFRWW￿ (￿&￿￿ ￿￿￿￿￿ ·5XOHV UDWKHU WKDQ GLVFUHWLRQ￿ WKH LQFRQVLVWHQF\ RI
RSWLPDO SODQV￿￿ -RXUQDO RI 3ROLWLFDO (FRQRP\￿ YRO￿￿￿￿ QR￿￿￿￿
.UXJPDQ￿ 3￿￿ ￿￿￿￿￿ ·(QGRJHQRXV ,QQRYDWLRQV￿ ,QWHUQDWLRQDO 7UDGH DQG *URZWK￿￿
.UXJPDQ￿ 3￿￿ ￿￿￿￿￿ ·*HRJUDSK\ DQG 7UDGH￿￿ 0,7 3UHVV￿
.UXJPDQ￿ 3￿￿ ￿￿￿￿￿ ·/HVVRQV RI 0DVVDFKXVVHWWV IRU (08￿￿ LQ 7RUUHV )￿ *LDYD]]L )￿￿
¶$GMXVWPHQW DQG *URZWK LQ WKH (XURSHDQ 0RQHWDU\ 8QLRQ•￿ &DPEULGJH 8QLYHUVLW\
3UHVV￿
.UXJPDQ￿ 3￿￿ 9HQDEOHV￿ $￿￿ ￿￿￿￿￿ ·,QWHJUDWLRQ￿ 6SHFLDOL]DWLRQ DQG $GMXVWPHQW￿￿ (XURSHDQ
(FRQRPLF 5HYLHZ￿ Q￿￿￿￿
0DUWLQ￿ 3￿￿￿￿￿￿￿ ·7KH H[FKDQJH UDWH SROLF\ RI WKH HXUR￿ $ PDWWHU RI VL]H"￿￿ &(35￿ QR￿￿￿￿￿￿
0DVVRQ￿ 3￿5￿￿ 7D\ORU￿0￿3￿￿ ￿￿￿￿￿ ·&XUUHQF\ XQLRQV￿ D VXUYH\ RI WKH LVVXHV￿￿ &(35 ’LVFXVVLRQ
3DSHUV￿ Q￿￿￿￿￿
0F.LQQRQ￿ 5￿￿ ￿￿￿￿￿ ·2SWLPXP &XUUHQF\ $UHDV￿￿ $PHULFDQ (FRQRPLF 5HYLHZ￿ ￿￿￿ 9RO￿ ￿￿
SS￿￿￿￿￿￿￿￿￿
0pOLW]￿ -￿￿ ￿￿￿￿￿ ·7KH FXUUHQW LPSDVVH LQ UHVHDUFK RQ RSWLPXP FXUUHQF\ DUHDV￿￿ (XURSHDQ
(FRQRPLF 5HYLHZ￿ ￿￿￿ SS ￿￿￿￿￿￿￿￿
0HOLW]￿ -￿￿ ￿￿￿￿￿ ·$VVHVVLQJ WKH FRVWV RI (XURSHDQ 0RQHWDU\ 8QLRQ￿￿ $WODQWLF (FRQRPLF -RXUQDO￿
￿￿￿ Q￿￿￿ SS ￿￿￿￿￿￿￿￿
0XQGHOO￿ 5￿￿ ￿￿￿￿￿ ·$ 7KHRU\ RI 2SWLPXP &XUUHQF\ $UHDV￿￿ $PHULFDQ (FRQRPLF 5HYLHZ￿ 9RO￿ ￿￿
SS￿ ￿￿￿￿￿￿￿￿
0XQGHOO￿ 5￿￿ ￿￿￿￿￿ ·&XUUHQF\ $UHDV￿ &RPPRQ &XUUHQFLHV￿ DQG (08￿￿ $PHULFDQ (FRQRPLF
5HYLHZ￿ 0D\￿ YRO ￿￿￿ Q￿ ￿￿ SS ￿￿￿￿￿￿￿￿
0XVVD￿ 0￿￿ ￿￿￿￿￿ ·3ROLWLFDO DQG ,QVWLWXWLRQDO &RPPLWPHQW WR D &RPPRQ &XUUHQF\￿￿ $PHULFDQ
(FRQRPLF 5HYLHZ￿ 0D\￿ YRO ￿￿￿ Q￿ ￿￿ SS ￿￿￿￿￿￿￿￿
2EVWIHOG￿ 0￿￿ ￿￿￿￿￿ ·(XURSH•V *DPEOH￿￿ %URRNLQJ 3DSHUV RQ (FRQRPLF $FWLYLW\￿ ￿￿ SS￿￿￿￿￿￿￿￿￿
2EWVIHOG￿ 0￿￿ 5RJRII￿ .￿￿ ￿￿￿￿￿ ·)RXQGDWLRQV RI LQWHUQDWLRQDO PDFURHFRQRPLFV￿￿ 7KH 0LW 3UHVV￿
3HUHH￿ (￿￿ 6WLHQKHUU￿ $￿￿ ￿￿￿￿￿ ·([FKDQJH 5DWH 8QFHUWDLQW\ DQG )RUHLJQ 7UDGH￿￿ (XURSHDQ
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